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‘* An old and first-class office.’’ 
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Funds exceed £23,000,000. Income exceeds £5,400,000 


heed 


Chartered 1822. 


THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


15 B Godhaper Se St., S.W. 
LONDON: } 98 Old Broad St. EC. 
PARIS: 41 Boulevard Haussmann. 


| Makesa speciality of the care vend management of real and 

personal property in the United States for individuals, firms 

| and companies, and will act as Agent, Custodian, Trustee or 
Executor. 

Investments made in railroad and other securities. 
Income credited to drawing account or remitted or re- 
invested in accordance with owners instructions. 

| Securities and bank balances of non-residents 
of the State of New York held in New York are no longer 
subject to the payment of inheritance taxes (death duties) 
| in the State of New York. 


‘ALLIANCE 


| ASSURANCE COMPANY, LIMITED, 
| HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 
ASSETS EXCEED £23,500,000. 


Chairman: 
Right Hon. LORD ROTHSCHILD, G.C.V.O. 





Business transacted by the Company :— 


1) LIFE INSURANGE, with and without Profits, with special 


| ; provisions for the payment of Estate Duties. 
‘) FIRE INSURANCE of every description. 
| 
| 
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( 


consequent upon Fire damage to property. 
“| MARINE INSURANCE. 


ae Employers’ Liability Insurance. 
idelity Guarantee and Sinking Fund Policies are also granted. 


ected this year at Full Annual Premiums will rank 
one year’s Bonus as at 31st December, when the 


xt Quinquennial Valuation falls to be made. 
ROBERT LEWIS, General Manager. 





‘INSURANCES to cover Loss of Rent, Interest and Profit 


BURGLARY, THEFT AND PLATE GLASS INSURANCE. 
ACCIDENT, including Personal Accident, Motor Car and 
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THE MONEY MARKET. 


GERMAN ee for South African gold has been 


even more severe than the money 


market had antici- 


pated. India and the trade took about £200,000 of 
the £800,000 available, and Germany secured the re- 


mainder. Discounts rose 


months’ bills being quoted at 4}-;% per cent., 


again, as the result, 
at which 


three 


they were not taken very readily, and with an increas- 
ing supply of bills, an all-round advance occurred on 


| 
e onus YEAR 1913.—With-Profit Life Policies | Tuesday, when two and three months’ paper went to 


4yq-+ per cent. A fair amount of business was done 
at the Bank at the official minimum, and there were 


some who were relieved when on Thursday the Bank 
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directors did not raise their rate to 5 per cent., a move 
which, had it occurred in the middle of June, would 
have caused consternation. As it was, the Return 
showed a better position than was expected, the Re- 
serve being increased by nearly half-a-million, as the 
result of a contraction in the note circulation, and a 
return of £248,000 of coin from the provinces in addi- 
tion. Market borrowings were revealed by a rise of 
£1,057,000 in the other securities, and the other de- 
posits rose 41,400,000, so that, though the reserve was 
larger, its proportion to liabilities fell by 4 per cent. 
to 512 per cent. On the Bank Return and the better 
Balkan outlook, rates eased a trifle to 43 to 4;%, and 
dropped on Friday to 4;%,-} for three months paper. 
The Stock Exchange settlement was negotiated without 
difficulty in.the money market, rates being } per cent. 
higher than on the previous occasion. The issue of 
Treasury bills to be tendered for on Monday had no 
effect, as the market seldom has to take them up now ; 
they generally go to special quarters at less than open 
market rates. Germany is likely to bid for Monday’s 
gold again, and until the end of the half-year is safely 
passed, discount rates are not likely toease much. The 
failure of the German loan, which is left on the hands 
of the banks, is not a favourable factor, and it is very 
doubtful if Germany will part with gold between now 
and the autumn. 


* * * * 


Our Berlin correspondent telegraphs :—Markets 
opened strong, owing to rumours that an agreement 
has been reached over the new bar iron combine, to 
favourable news from the Balkans, and to the rise of 
stocks in New York due to bear coverings. Later the 
tone was somewhat weaker, owing to the poor recep- 
tion of the new Imperial and Prussian loans. Private 
discount is 5% per cent. for short periods, and 5% per 
cent. for long periods, while day-to-day money is 3} 
per cent., all rates being unchanged. The London 
cheque is 4 down at 20.43. 


* * * * 


Our New York correspondent telegraphs :—The 
announcement by Mr McAdoo that the Treasury is 
prepared to advance ample funds to bankers in case 
of emergency has been favourably received, though 
considered to be unnecessary. The much-criticised 
Minnesota Rate decision meets with more favour as it 
is better understood, for it is realised that it will hasten 
Federal control and check confiscatory rates. Money 
conditions are mending slightly owing to the contraction 
of credit and to the liquidation of securities and com- 
modities. Call money is very easy, but time rates are 
firmer, for in spite of the better supply there has been 
an active demand for commercial paper. Trade is 
slightly better, merchants from the interior reporting 
that conditions are satisfactory. Orders for cotton and 
steel goods are increasing. 


* * * * 


Our Amsterdam correspondent writes :—Money 
hardened in the course of the week, but foreign ex- 
changes nevertheless remain very firm. The Bank 
statement is very favourable, and the surplus reserve 
rose by over four million florins, the stock of gold at 
165 millions being 20 millions larger than last year. 
The Bank announced its willingness to part with gold 
for export if exchange could no longer be obtained at 
12.1478, instead of 12.15, its previous minimum, and 
to-day some was taken for export as a trial. The Stock 
market never bore the demoralised appearance which 
London and Berlin seemed to have early this week, and 
at the present level the public is daily in the market 
as a buyer, in a moderate way, of the low-priced 
American railroad shares, marine preferences, &c. But 
in the foreign market the tone remains weak. The 
syndicate for the portion of the notes of the National 
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railways of Mexico, reserved for this marke: 
79 per cent. The Wladikowkas 4} bonds of 191% 
were offered here simultaneously with Germany a: 91 ~ 
per cent., plus interest (1 mark calculated at 0.66 Al) 
To-morrow 3,000,000 fl 6 per cent. profit-sharing cumy, 
lative preference shares of the United Roya! Paper 
Factories of Smit Van Gelder Zonen will be offered at 
110 per cent. The Nederlandsch Indische Escompto 
Maatschappij, an important Dutch East Indian banking 
institution, is increasing its capital by the 


: took up 


issue of 
1,500,000 fl new shares at 130 per cent,, to 
10,500,000 fl. Its last dividend was 84 per cent. Vester. 


day issues of £150,000 6 per cent. preference shares 
and £75,000 ordinary shares of R. S. Stokvis and 
Zonen, Limited, a large trading company at Rotter. 
dam, were successfully made at 97 per cent. and 170 per 
cent. respectively. For 1912 the dividend was 12 per 
cent. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 





‘This Week rest Week. A Fort- Three Wks. A Month 


night Ago. Ago. Ago, 
ce renee Eo ewe | oe % 
Bank rate.... 43 | 44 4% | 4% 43 
Market rate..| 44 | 4% | Sih | 3y-8 3 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


This Week.\Last Week. A Fort- (Three Wks.| A Month 







might Ago.| Ago. | Ago. 

% % % %. | % 
With Paris......) + ; + — ff | - } - ; 
« Bein...) = fb} — 1 - mai=- bi- 
» Amsterda: + 4 + —- — 3 -- é 
« New York.. : 
+» CallMoney! + 23 + Ie + H+ lk + ; 





RATES of EXCHANGE. 


| : | A Fort- Three Wks.| A Month. 
This Week. Last Week. night Ago. Ago. Ago. 
.Per Mille. | Per Mille. | Per Mille. Per Mille. Per Mille, 
France........-.| } for us; § forus | % agst us gagstus | } agst us 








Germany........ for us| 4 for us 2 forus 1 forus | l@ forus 

Holland ........| 58 for us| 2g for us | 27; for us 2) forus  1¢f for us 

New York ......! #8 for us| for us for us for us At par 
~ %; 


THE MARCONI REPORT—AND AFTER. | 


THE issue of the report of the Marconi Committee last 
night rings up the curtain on what we sincerely hope 
will prove to be the last act of a most unpleasant and 
tedious play in which there have been no heroes, and 
all the dramatis persone have been greeted by one 
section or another of the audience as villains. On 
the Government side the business has been very 
badly handled, and their want of candour has 
severely tried the patience even of their own 
supporters. The Opposition, on the other hand, 
have forfeited all the credit they might otherwise 
have gained by their indecent haste to score par'y 
points, and to think the worst of their opponents belore 
the evidence had been examined. With one possible 
exception, no single individual who has been oe 
up in the matter has come out of it with an enhanced 
reputation, and we very much fear that some of the 
mud which has been thrown wili stick for some time to 
come. The exception to whom we have referred 1s oir 
Albert Spicer, whose actions as chairman have 00%, 
indeed, always secured general approval. But in spite 
of the temptation to adopt a party line, he has — 
tured, with a full sense of public responsibility, ¥ 
express an opinion which, while not very complimen- 
tary to his own leaders, represents, we think, on te 
whole, the opinion of the majority of the nation. Si 
Albert Spicer at least deserves credit for honesty 
courage under exceedingly difficult circumstance’. 

We have recently given in full detail the history 
the whole affair, and we need only add here ere 
new and unexpected episode has come to light Goreg 
the past week. It appears that Lord Murray no! ae 
bought American Marconis as an investment for pone 
self, but also that he purchased 3,000 shares 1" © sm 
for the Liberal party funds. This important iniorm 
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tion emerged by accident owing to the fact that | ground that they honestly believed that the American 





tockbroker through whom the investment was 
Se chien absconded, and his books are under investi- 
nto ‘n bankruptcy. The party funds are under the 
gation latrol of the Chief Whip, and neither the Prime 
Minister nor the present Whip, Mr Illingworth, were 
“ware that this particular investment had been made 
| avore his retirement by the Master of Elibank. They 
therefore have no responsibility whatever in the matter, 
| and if the action is blameworthy it is Lord Murray who 
| must be called to book. We are exceedingly glad that 
| Lord Murray cabled, when he knew that the matter had 
become public, to say that, if necessary, he would give 





‘up his business engagements and come home to lay 
‘the whole matter before the Committee. Lord 
| Murray’s action shows that, like the other Ministers 
'| concerned, he has nothing to conceal. In view of these 
'| facts, the demonstration by members of the Opposition 
| against Mr Illingworth on the day he gave evidence 
| was in the worst of taste. The episode alters in no 
| essential respect our judgment on the action of 
| Ministers, and only means that the investments made 
| were larger than were at first supposed. It is, how- 
lever, an exceedingly good thing that this particular 
detail has become public, for it is to be hoped that it 
2 bring to the front the whole question of party 
| funds. lor many vears past, under both Liberal and 
| Tory Governments, there has been more than a 
| suspicion that these funds have had a clandestine and 
‘thoroughly unwholesome connection with the Honours 
| List. In the interests of clean politics we would 
| strongly urge two radical reforms—(1) that details of 
| all political contributions should be made public, and 
(2) that all investments of such funds should be made 
through the Public Trustee. The Marconi incident will 
not have been valueless if it is the means of bringing 
about these two reforms. 

On the general question, three views are represented 
| in the published reports of the Committee. On the 
| one extreme, there are those who would entirely 
| exonerate the Ministers concerned. This, to a very 
| large extent, is the view adopted in the main report, 
| 
| 
| 


| 
| 


which concludes thus :— 

On the whole matters relating to the conduct of Ministers 
which have come before the Committee, the Committee find that 
all the Ministers concerned have acted throughout in the 
sincere belief that there was nothing in their action which 
would in any way conflict with their duty as Ministers of the 
Crown. 

On the other hand, there are those who still profess to 
regard the investment as a grave public scandal, 
and imply that the Ministers abused their position by 
acting on information which came to their notice in 
their official capacity, and that the contract was 
moulded to suit their pockets. The Conservative 
members of the Committee do not prefer any such 

‘ eid . . . . 
charge, but their view is represented by the following 
quotation as to the part played by Sir Rufus Isaacs :-— 

While we do not think that the Attorney-General in fact 
|| allowed or intended to allow the discharge of his public duty 


| 
| + 
+ he «ff ‘ 7 . ° ° a 
|| to ae ed by his purchase of American Marconi shares, wé 
| are of opin; 
| 
| 








«nf inion that by accepting and acting upon the advice and 
information of Mr Godfrey Issacs he did place himself, how- 
| ©’er unwittingly, in a position in which his private financial 
interest or sense of obligation might easily have been in con- 
| ‘ict with his public duty. The acceptance by a public servant 
|| f @ favour of any kind from a Government contractor involves 
| Stave and obvious a danger of corruption, that if the 
Attorney. eneral’s action is to be condoned by Parliament we 
ae that a wide door will be open to corruption in future. 
The minority report alleges that the Ministers came 
| "0 the bargain under exceptional circumstances, but 
|| It Is quit 
\| 


| 
| 
| 
| 
i 
| 


eats clear that on the two days preceding the 
| purchases of the Ministers the public could have 
| Pught shares on more favourable terms in New York. 


= purchase from Mr Harry Isaacs on April 19th is 
"ardly accurately to be described as ‘‘a favour.”? It | 
1S VW rth 


noting that the charge made in this report 
against 


} 

| 

| ; , 

| eo Sir Rufus and his friends is not that of using 
| “ts obtained in their official capacity, but that they 


acted on advice from a man who was a Government 
cor a ; i 
oe ‘or. Between these two attitudes there is the 
ie 


-W of Sir Albert Spicer, who, while acquitting the 
Linist 


‘rs of any abuse of their high station, on the 








company was not concerned with the solvency or 
welfare of the English company, yet evidently regards 
the incident as showing a grave error of judgment. In 
our opinion, no other conclusion could be reached by an 
unprejudiced person who weighs the evidence. We 
entirely believe that the Ministers acted in good faith, 
but a moment’s consideration should surely have shown 
them how thin was the argument that the American 
and English companies were really distinct. With 
common directors, formed to exploit the same 
patents, and with stations connected with one 
another on either side of the Atlantic, it is 
sufficiently obvious that the American company 
was only founded as a_ separate entity as a 
convenient form of organisation which is quite common 
nowadays in all kinds of international undertak- 
ings. An investor with the most superficial acquaint- 
ance with modern finance who proposed to invest in one 
of the Marconi subsidiaries would immediately look at 
the statistics for the whole group. In almost all re- 
spects the different national companies sink or swim 
together. But while Mr Lloyd George and his friends 
were dealing in a stock that was obviously intimately 
connected with a concern with which the Government 
was proposing to make an important and valuable con- 
tract, it is equally clear that they did not use their 
private information to make illegitimate profits. If they 
had been trying to make money out of privileged in- 
formation they would have invested when the contract 
was coming into being, and not after it had become a 
matter of public gossip on the Stock Exchange. 
What they actually did was to accept a tip from one 
who was supposed to know the ins and outs of Stock 
Exchange movements. They did not come in as 
genuine insiders, but bought when the promoters had 
already made their profit, and as usually happens in 
such cases, they ultimately burnt their fingers. The 
incident only proves that a man who holds the high 
position of Chancellor of the Exchequer is not always 
an expert in the tortuous ways of City finance. No 
proof of any kind has been forthcoming that any Minister 
had dealings in the shares of the English company 
while the contract was in course of negotiation, and 
both of the reports quite rightly efmphasise the point 
that there is no shred of evidence for the allegation 
that Ministers influenced the negotiations in the 
private interests of the company, or have taken advan- 
tage of knowledge acquired in an official capacity for 
private gain. If party feeling does not run riot in the 
House on Wednesday and Thursday, when the Report 
is to be discussed, and if the Opposition will recognise 
the honesty of intention without attempting to revive 
the innuendoes which their own representatives on the 
Committee have rejected as unfounded, the matter 
should be brought to a fitting conclusion by an expres- 
sion of regret by those immediately concerned. 

It is, however, possible that a more extreme line 
may be taken by the Opposition, and an attempt be 
made to drive Mr Lloyd George from office. Any 
such demonstration would certainly defeat its own 
lends. The Government have already suffered the 
| maximum discredit from the manner in which the dis- 
| closures have been made, and the feeling of uncertainty 
and suspicion, which could easily have been dispelled 
by an open and full statement, made six months ago, 
has been fostered by underground scheming, and by 
‘attempts to hush up facts which have subsequently | 
[proved to be very pertinent to- the inquiry. lhe 
| Government are, moreover, suffering from an inevit- 
lable but unforeseen effect of the Parliament Act, for in |} 
| order to reap the fruits of their victory over the House | 
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of Lords at the last election, they are compelled to 
| kill time for a whole session, so far as measures of 
first-class importance are concerned. _Under such cir- | 
| cumstances, it is a matter of great difficulty to main- |} 
‘tain enthusiasm or keep up party discipline. The | 
| Government has entered upon its fallow year. It is, | 
| however, very easy for the Opposition to misjudge the 
situation, and to imagine that these considerations are 
sufficient in themselves to bring about the overthrow 






























































































































































































































































































































































































of the Government. 
should be borne in mind. 
the Marconi affair may have placed the Chancellor 
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But in this connection two points 
In the first place, while 


under a cloud for the time being, there is no credit to 


be gained in the country by bad manners or by em- 
bittering party feeling. 
Tory leaders should frankly recognise that enthusiasm 
in the country on behalf of Ulster is as dead as a door- 


And in the second place, the 


nail. The intolerant seventeenth-century attitude of 


the Protestants of Ireland is so out of touch with modern 


ways of thinking, that, except in a few exceptional cases, 


there is no genuine sympathy with the Ulster campaign. 
The Conservative party will be making another of its 
many tactical errors if it commits itself irrevocably to 
the party of no compromise. 


An extreme attitude in 
these two matters would be the surest way of reviving 
the flagging energies of the Liberal party. 





FINANCE AND THE NECESSITY FOR PEACE. 


By common consent, the week which is now ending has 
been in the City one of the most trying and anxious 
times of recent years. The memory of last week’s 
failure—and of Monday’s smaller failure—is still fresh ; 
the anticipation of the settlement has been far from 
pleasant ; the money market has been upset by German 
raids on English gold; New York, still smarting from 
the St Louis receivership, has had the bad news of the 
Minnesota judgment to digest ; and on the Continent a 
fresh war cloud gathered and even now general peace 
is not yet assured. In every way it has been a 
nervous week, and when the settlement is safely over 
and operators’ big differences met, both the Stock Ex- 
change and the money market will heave a sigh of 
relief, and prepare themselves with a better heart to face 
the fresh obstacles in their path. In this article we 
purpose again briefly to run over the facts of the situa- 
tion, which will need careful handling throughout the 
summer, and we suggest that an unusually heavy re- 
sponsibility rests on the Governments of Europe to 
maintain an atmosphere of peace and goodwill, and 
avoid any show of friction that might check confidence 
in the centres of finance. 

The general position is now pretty well under- 
stood and its dangers recognised ; but it is as well 
to emphasise the causes which have led up to it, and 
at cost of tedious repetition here, we may recapitulate 
the events of the last eight months. 





when the finances of Eastern Europe were dangerously 
strained, when Germany had been indulging in a long 
bout of speculation both in the commodity markets and 
on the Bourse, and when liquid capital all the world 
over was in keen demand for the purposes of trade. 
Commerce had never been so active ; capital never more 
easy to employ with profit. The immediate effect of the 
war was comparatively slight, and though trade reports 
spoke of a falling off in orders, manufacturers were as 
busy as ever, and trade returns continued to show a 
remarkable degree of prosperity. It was hoped—it 
always is hoped—that at the close of the war everyone 
would grow even more prosperous, and stock markets 
everywhere enjoy a return of activity. These hopes, 
however, are now seen to have been formed rather too 
easily, for instead of a general outburst of healthy 
speculation and a universal demand for good invest- 
ment securities, markets have been choked by a flood of 
new issues, and money—so far as the promoter and the 
borrower were concerned—has grown tighter and tighter. 
All the needy countries, the needy railroads, and the 
needy industrialists who had been waiting for peace 
conditions swooped down at once on the market. Each 
issue tried to outbid the last in its attractive terms, and 
the work of finding money for new loans involved a 
very heavy liquidation of old securities and a constant 
dwindling in values. The strain continued and grew, 
until Berlin last week became a seller on a weak market 
to such an extent that the price of her favourites 
collapsed, and in Canadian Pacifics a fortnight’s differ- 
ences amounted to about 13 points. In America the 





First and fore- | 
most comes the Balkan war, which broke out at a time | 
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burden of dear money was too heavy to be 
weaker railroads, one of which has already Pp 
the receiver’s hands, while others are anxious 
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the time when their short-term notes must be hs wet 
In London, though the public interest in Canadas j.. 
comparatively small, a sensational decline o| this | 
character could not be without effect, and quotations 
have been dropping all through the markets, stocks 
pawned with banks being forced into the open. and || 
every sale helping still further to weaken the position 
Berlin’s insatiable appetite for gold took the money 
market by surprise, and we appear to have been within 
measurable distance of a 5 per cent. Bank rate in June 
Discounts rose quickly very close to the official | 
minimum, and there was that absence of bil! business | 





| German traders, who must still be carrying very large 
stocks of commodities, would become more seriously | 


which marks the time of transition and uncertainty. 
Thus we have to face the following facts : 


Cie rmany 
is desperately in need of capital, and the Reichsbank. | 
. . . > . e ‘ , | 
in its desire for gold, will even risk a 5 per cent. Bank | 


rate in London. America’s monetary position js | 
weak, and the danger of more receiverships among her | 
railroads is indisputable. She has the double 
moving full average crops and of financing 
enormous number of short-term notes; can 
scarcely carry through without drawing on Europe’s | 
supply of gold, and Europe may be in no position com- | 
fortably to respond. 

We have passed these facts in review from no 
alarmist motives, but rather to drive home the truth, 
which should be obvious, that the world’s finances are 
not in a state to stand alarums and excursions in| 
Europe. All the liquid capital that can be available 
this autumn will be wanted, and any action that tends 
to check the flow of capital might be disastrous. Our 
present troubles date from the outbreak of the Balkan 
war; they have been accentuated by the squabbles 
of the Powers, and they would be_ revived in || 
a more serious form by the slightest sign of ill-will 


task of 
an 


' 
Srie 


among the great nations of Europe. Let us, for | 
example, imagine what the effect would be if at the || 


approach of autumn Paris took a gloomy view of inter- || 
national politics, and began to call in her money. All || 
the impecunious people who depend in the last resort 
on French finance would find that their liquid capital, 
instead of expanding with the autumn’s needs, con- 
tracted just at the time when it was most wanted. 
United States bankers would discover that London and | 
Paris were tighter than ever, and the railroads would be | 
met with the greatest difficulty in re-issuing their notes. 


embarrassed, and liquidation in our markets would 
probably start afresh. The small army of borrowers 
who are waiting to issue loans would be further than 
ever from their money, for borrowing would in these | 
circumstances be an extraordinary difficult process. 
If these are the conditions of the world’s finance, it 
is surely clear that what we need now is not merely |) 
peace, but open goodwill and good understanding | 
throughout Europe. We must cultivate a greater |, 
friendliness with Germany, and encourage by every || 
means in our power more cordial relations between || 
Germany and France. Happily the Balkan trouble has || 
not produced the evil effects that might have sprung 
from it, but so long as the Allies are at odds between 
themselves great caution will be needed to —— 
friction among the Powers. The greatest nee 
however, comes from the militarist spirit 1n France — 
Germany, and the acceleration of our — Bet 
gramme in Great Britain. It is very difficult to ow 
in assurances of peace and declarations of better unde 


v 
i 


standings when armies are being swollen and ” 
building of Dreadnoughts hurried forward. We can 


scarcely expect Paris and Berlin to enjoy a mutual con- 
fidence while Germany and France are passins ee 
measures for aggression or defence, and the Britis 
Government varies its naval schemes in such a way 4° 
to break its understanding with Germany. Militarism 
is always expensive ; this summer it may be disastrous, 
European finance will require all possible freedom, 2” 
—_—_|-- 
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we simply cannot afford to be on bad terms with our 


neighbours. 


“ust it may be recognised in responsible quarters. 








FOREIGN TRADE IN MAY. 


Tue latest trade returns indicate that great industrial | 


‘activity still prevails in spite of the disquieting state 
of affairs in financial circles at home and abroad. It 
was indeed to be expected that imports and exports 
would remain at a high figure while old orders were 
‘being worked off. But with the enormous increases 


of six millions in imports and five millions in exports | 


over last year’s figures, even those who anticipated 
only a temporary lull in the trade boom may 
'well experience a moment’s surprise. On closer 
however, the returns, though un- 
doubtedly very good, are not quite so remark- 
‘lable as the enormous increases 
| May, 1912, would at first suggest. 


“9 


examination, 


effects of the coal strike, and the foreign trade statistics 


showed only moderate increases over May of the pre- | 


‘ceding year. Had there been no coal strike, and had 
| the same extraordinary activity prevailed a year ago as 
' was manifested last autumn, the latest returns would 

not give quite so good an impression. For the pre- 
' sent, nevertheless, the volume both of imports and of 

exports remains large. Merchants and manufacturers 
| are working at high pressure upon old contracts. New 
orders, however, are rather scarce in most industries, 
‘and it is to this point that attention must be directed 
|| in forecasting the future. Imports, exports, and re- 
'| exports last month compare as follows with May, 1911, 
| and 1912 :— 


| Inc. or Dec. Compared with 
| May, 1913. May, 1911. May, 1912. 
| £ £ £ 

|| Imports ...... 61,277,762 .... + 7,345,670 .... + 6,211,298 
Exports ...... 43,858,262 .... + 6,245,454 .... 


1} 
| Re-exports.... 9,370,315 .... + 535,364 .... — 1,454,848 
| 





Total .... 114,506,339 eoee +14,124,968 .... + 9,782,227 


| It is a good sign that the principal increase on the side 
'| of imports was in the raw materials group, the aggre- 
| gate value of which was over £24 millions higher than 
| last year, and over £3 millions higher than in May, 
| 1911, All the principal materials in this group have 
| advanced, with the exception of coal and cotton. The 
| former commodity was imported on an exceptional scale 
last year, but imports have now returned to the normal. 
Imports of raw cotton, while £366,000 less than in 
| May, 1912, are actually £91,402,000 greater than two 
years ago. For the five months from January, raw 
cotton imports are 4,7} millions less than last year, 
and 4,4,633,000 less than two years ago. A small part 
4 the decline is reflected in the falling off of re-exports, 
out apparently Lancashire has this year been adopting 
‘\ waiting policy in the hope of cheaper cotton later 
on. Imports of foodstuffs are £2} millions higher 
& 


i912, and £24 millions higher than in 1911. 


than in 


oe ee 
Lhis is duc partly to increased shipments of grain, and, | je 
ared with last year, to the larger arrivals of | 


as com 
|Meat. The quantity of frozen mutton which came in 
from \ustralia and New Zealand was much greater than 
| ‘ast year, but less than two years ago. 
| Of beef brought from the Argentine this year has, 
| howe er, been enormous, and very much greater than 
= either of the last two years. Imports of sugar and 
| tobacco have largely increased both in value and 
; quantity. Among manufactured imports the principal 
increase is in metals other than iron and steel, owing 
| '0 large imports of tin and of unwrought and part 
Wrought copper. z 

ld turn to exports we find that the strength lies 
Pee Prepare cee ext goods, which have risen 
£gs000 compared with a year ago, and £52680 
| tured ial jaa May, IQII. Every class of manufac- 
aoe pre shows an increase in point of value, with 
| sore exception of silk yarns and fabrics, and as com- 
with two years ago woollen yarns and fabrics. 
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That is the fact of the situation, and we | 


compared with | 
A year ago trade | 
‘and industry had but partially recovered from the | 


+ 5,025,787 | 


The amount | \ 
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| The iron and steel industry leads the way with an 
advance of £°1,930,000 upon May, 1912, while large in- 
| Crements are also registered for machinery, new ships, 
electrical goods and apparatus, and other metal manu- 
| factures. Clearly the iron and steel and other metal 
ta Sew of ane coger ene deen mentee eee 
: °rs may have slackened somewhat, 
we read that on current contracts every ounce of iron 
made is going at once into consumption. The cotton 
I¢ 














industry, which a year ago was feeling the effects of 
the coal strike, has increased its exports by over 
41,000,000 against last year, but only £900,000 
yea Trade to the East is very much 
India is very prosperous, and we are glad to 
observe that the early reports of this year’s monsoon 
| Sean ee of her well-being. _The Straits 

et ts, utch East Indies, Ceylon, and 
| China have all increased their demand for British 
cotton goods, and undoubtedly provide a strong sup- 
| port for the activity of Lancashire. British trade with 
the East is greater than that of any other European 
| country, and it is no accident therefore that the United 
Kingdom has hitherto withstood depressing influences 
which have severely injured neighbouring lands. The 
prosperity of Argentina is reflected in important pur- 
chases of British goods, especially cotton goods. The 
export trade in earthenware and glass, in railway 
| carriages and trucks, motor cars, motor cycles, &e., 
compares very well with 'ast year and the year before. 
Exports of motor cars, cycles, and parts, which have 
grown so enormously in the last few years, show a 
further pronounced increase. The decline in re-exports 
is mainly due to the falling off of over a million in raw 
wool compared with last year, while there were also 
important decreases in raw cotton, in hides and skins, 
and in metals other than iron and steel. But re-exports 
last year were on an unusually large scale. 

The returns as a whole are an encouraging re- 
minder that there are many countries in the world which 
have not been adversely affected by the money strin- 
gency in Europe. The absence of floating capital is 
a difficulty which has a world-wide significance, and 
tends to produce universal depression. But if the 
financial situation can be alleviated, there is ample 
reason for optimism. The situation in America is one 
of suspense rather than of actual decay, while else- 
where there are all the conditions for positive advance, 


against two years ago. 
better. 





SCOTTISH MINERAL OIL TRADE. 


Arter several years of acute depression, the Scottish 
mineral oil trade has been restored to a level of pros- 
| perity w hich has seldom, if ever, been exceeded. The 
history of the industry has been a chequered one practi- 
callv from its earliest beginnings, as the industry had 
| cearcely been established on a commercial basis when 
the discovery of the enormous deposits of petroleum 
| in America revolutionised the conditions which had 


| previously held out promise of remunerative business. 


From that time onwards the industry has been sub- 
‘ected to recurring spells of keen foreign competition, 





{ 
| which, however beneficial to consumers and to the 
| petroleum industry as a whole, prov ed far from 
| palatable to the numerous small producers in Scotland, 
| who had to wrest their oil from shale which was often of 
| poor quality by an expensive and complicated process of 
retorting and distillation. Those producers, which at 
one time numbered 70, disappeared one by one under 
the stress of competition. Only but half a dozen of any 
importance were left. This number has been further 
reduced during the past year by the amalgamation of 
the Tarbrax Oil Company with the Pumpherston Oil 
Company. This development 1s, however, bereft of 
much of the imvortance which it might otherwise have 
had by the fact that the Tarbrax Oil Company was a 
subsidiary of the Pumpherston, under the control of 
the same board of directors and the same management, 
and has simply been absorbed by the parent company, 
with the view of cementing still more firmly that close 
community of interests which already existed. The Dal- 
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meny Oil Company, like the late Tarbrax Company, is 
only a producer of crude oil, disposing of its output to 
one of the large refining companies under a contract, 
and as its financial year covers a totally different period 
from those of the other four, it may be safely left out 
of the present survey. 

The net profits of the four refining companies for the 
past financial year amount in the aggregate to 
£341,481, an increase of rather more than cent. per 
cent. as compared with the preceding year. The in- 
crease has been participated in by all the companies, 
though in somewhat varying degrees. Thus, Young’s 
Paraffin Light and Mineral Oil Company has done 
proportionally best of all, the profits showing an in- 
crease of fully 200 per cent. Broxburn has also earned 
net profits larger by close on 200 per cent., amounting 
as they do to £66,234, while Oakbank has just failed 
to double its profits at £51,364. The profits of the 
Pumpherston Oil Company at £135,442 are anvroxi- 
mately 59 per cent. larger than the combined profits of 
the Pumpherston and Tarbrax Companies last year. 
During the year the Pumpherston Company not only 
absorbed the Tarbrax Company, necessitating an issue 
of shares in respect of the purchase price, but also 
capitalised its reserve fund and reorganised its own 
capital, with the result that the ordinary share capital 
was increased from £110,500 to £285,500. The pre- 
ference capital was increased from £100,000 to 
4:150,000, whereof two-thirds consist of first preference 
and the remaining third of second preference shares, 
the interest being the same in both cases. Accordingly 
the company did about as well as could be expected 
in maintaining its ordinary share distribution at the 
previous year’s rate of 35 per cent. All the other three 
companies resume the payment of dividends on their 
ordinary shares, Young’s Paraffins distributing 5 per 
cent., Broxburn’s ro per cent., and Oakbank’s 15 per 
cent. The following table will show at a glance the 


increase in the net profits earned and the ordinary share 
dividends distributed :— 


| 
Net Increase 


in 
Profits. Profits. 


Ordinary Share 
Dividends. 


1911-12. 1912-13 | 1912-13. 1911-12, 1912-13. 


i 
27,343 
23,332| 66,234 
26,195) 


ahaa 51,364 
’ : 
14,496) » 135,442 


j 


Lae £ 9% 


Young’s.... 
Broxburn .........:| 
Ee 


Pumpherston ...... 
Tarbrax 


‘oO 
nil 
nil 
nil 
35 

5 


The aggregate of the amounts allocated to general de- 
preciation does not show a particularly striking increase 
at £62,952, as compared with £53,463 last year, but 
as will be seen later, certain of the companies made 
liberal provision for depreciation and reserve in other 
directions. The preference share dividends again 
absorb £21,000, and debenture interest £16,732, the 
aggregate of the balances carried forward being in- 
creased by 42,585 to £32,451. The total amount dis- 
tributed among the ordinary shareholders has been in- 
creased by close cn 200 per cent. to 127,956. A com- 
parison of the balance-sheets shows that the aggregate 
value of the stocks-in-trade, stores, &c., has increased 
by £28,000 to £301,532, which would appear to be very 
moderate in view of the substantial advance that has 
taken place in commodity prices. 

As it is not every year that such a swift transforma- 
tion from severe depression to abounding prosperity 
falls to be recorded in this or any other industry, a 
somewhat closer comparison than usual of individual 
results is justified. ‘The Pumpherston Oil Company, as 
will be seen from the table above, is by far and away 
the largest profit-earner, and the policy adopted in dis- 
posing of the sum available has on the present occasion 
had to be adjusted to the exigencies of the moment. 
Thus, no less a sum than £39,500 was required to make 
up the bonus to the ordinary shareholders declared in 
January last, and as this is not an item which will recur, 
it will have an important bearing on future dividends. 


88,441) 61,098 


42,$02) 
25,169) 


50,604 
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Depreciation has been allocated £15,000, againg, 
410,000 last year, but only £7,687 is written of the 
amount expended on improved plant, whereas £; 3781 
was required 12 months ago. Another item hich wall 
not recur is the expense in connection with the increase 
and rearrangement of the capital and amalgamatiog 
with the Tarbrax Company, amounting to £4,333. 
The preference share dividends absorb £9,000, and the 
ordinary share dividend of 35 per cent., £59,841 (as 
compared with £38,675 last year), leaving the some. 
what larger balance of £13,726 to be carried forward. 
It will be seen, therefore, that should the present pros. 
perity in the industry continue, the directors of the 
Pumpherston Company should have little difficulty in 
raising the ordinary share distribution to the previous 
figure of 50 per cent. Young’s Paraffin Light and 
Mineral Oil Company has taken full advantage of the 
more prosperous times to make generous provision for 
depreciation and reserve. Out of the available balance 
of £88,861, £20,000 has been carried to general depre- 
ciation, as compared with £10,000 last year, £10,000 
to retort reserve fund, and £3,000 to fire insurance 
fund, both of which had to go without any allocation 12 
months ago. Exceptional outlay at works calls for 
£5,961, as compared with £5,063. Interest on deben- 
ture bonds absorbs £16,732, and the ‘‘ B’’ debenture 
bonds—which were issued at a very critical period of 
the company’s career—participate in the profits to the 
extent of a further 4 per cent. (absorbing £6,000) under 
the terms of issue, whereby they are entitled to interest 
at a minimum rate of 6 per cent. per annum, with 
further contingent right to interest equal—with the 
said 6 per cent.—to twice the dividend payable on an 
equal amount of ordinary share capital. The dividend 
of 5 per cent. distributed on the ordinary shares fell 
rather below the earlier anticipations of the market, 
but, all things considered, is a very reasonable distri- 
bution. The sum so absorbed is £22,640, leaving 
£45527 to be carried forward, as compared with £420 
brought in. The Broxburn Company, which stands 
third in point of net profits earned, also takes full ad- 
vantage of the revival in the industry to provide 
generously for depreciation. Out of the total avail- 
able sum of £73,705 (including £7,471 brought for- 
ward), general depreciation at the usual rate of 5 per 
cent. on the net balance of capital expenditure as at the 
close of the previous financial year absorbs 4,15,952, 
as compared with £16,463 12 months ago. In addi- 
tion, £8,923 is applied in writing off the balance at the 
debit of retort account, £3,180 in writing down Con- 
sols, and £12,000 placed to credit of retort renewal 
account, making a total of £24,103, against which no 
corresponding allocations were made last year. The 
preference share dividend absorbs £6,000, and - 
dividend of ro per cent. on the ordinary shares—free 0 
income-tax, as are all the ordinary share dividends, 
with the single exception of Young ’s—requires 
£19,975, leaving £7,674, or pretty much the same as 
last year, to be carried forward. It 1s obvious that 
this company could have easily distributed another 5 
per cent. on its ordinary shares, and as it may be 
sumed that such generous provision for reserve abe 
depreciation will not be necessary every 
moderate increase on this year’s distribution seems 
assured, provided the present prosperity of the industr) 
is maintained. The directors of the Oakbank ¢ ve 
pany had at their disposal £56,847 (including £5043 
brought forward), and, after providing the some a 
smaller sum of £1,823 for interest on loans, anc ‘i 
customary £6,000 for preference share dividend, was 
able to distribute 15 per cent. on the ordinary pepe 
absorbing £25,500. Depreciation on plant, | ae 
&c., was again written off to the extent ol a aie 
and £5,000 carried to retort renewal fund (x hic 
also the same as in the preceding year), tp 
£6,524, or about £1,000 more than was ones aa 
to be carried forward. This company has _ or 
deal of money during the past few years on plant al 
new shale deposits, and as it has not been’ found i 
sary to increase the allocations to depreciation on sa 
present occasion, it may be assumed that such increas 
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| Sid pill as the company may be able to earn will 


a> yle for the ordinary shareholders. The shares 


availal - 7 ° 
a aast companies give the following returns at pre- 


| sent prices : 


Year 1910. Year 1911. Year 1912. | Price 


Se End of 








Description. 9 |—————— | Ends Buel 
| Hghst) Lwst. Hghst | Lwst. Hghst | Lwet. | 4 
Broxburn Oil (al, 4 Cat —_—. oe ee oo 
with 17spaid) ..| 2g) | 14) | 1B | HM | Ah | Wb igix 5 2 6 
shank Oil (£1,| ; , 
Oth 178 paid) ..| 2es lh | 133 | y 133 14 | wm Tn o 


np ston On : | | 
Pa en ; wees] Ofe* | 6oy® 78,* | 5Syy* | 13* 64" 544 639 
Young's . = raffin} | 

| il t & Minera) | , 

Lett) oeaeenas 334 | 2% | 2% a 38 - a alee 


—/ £1, with 17s paid up. 
| In view of the marked improvement recorded as com- 
pared with 12 months ago, one naturally turns with 
'| interest to the prospects for the future. It is gratifying 
| to be able to report that these hold out distinct promise 
'| of still larger profits. Obviously, much depends upon 
| the prices realised for the various products, and those 
in turn are dependent upon the competition of foreign 
| 
| 


producers. 








BRITISH MATCHES. 


It is sometimes said that the manufacture of matches 
is so unhealthy an occupation that we need not grudge 
fcreign imports. But however that may be—and we 
believe that conditions are much improved—a survey of 
| facts and figures in connection with this important trade 
| may be useful. 

Matches, we believe, came into general use in the 
| 

| 





early ‘forties of last century. Until the early ‘eighties 

most of the matches used in the smoking-room and 

the household were of the non-safety type. They were 
put up in penny boxes about twice the size of the pre- 
sent box of ‘‘ safeties,’ bought at 14d the dozen boxes, 
but the box did not contain double the quantity that 
the box of ‘‘ safeties’? now contains, for the reason 
| that the matches were considerably longer and thicker 
than they are made now. These were the ‘“‘ lucifers ’’ 
incommon use, and though safety matches had been 
invented many years before, they were so rare that 
ae 
|of their silent ignition, as compared with the noisy 
|‘‘rasp”? and splutter which accompanied the ignition 
of the common lucifer, and caused it to be shunned by 
all discreet burglars. 

It was before the commercial advent of the victorious 
“safety ’’ that English matchmakers enjoyed virtual 
freedom from foreign competition, and did a large busi- 
| ness abroad in English-made matches. From 1870 to 
1885 our exports were always well over £100,000, and 
frequently very near to £200,000. The imports were 
not at that time recorded by the Board of Trade, 
though doubtless they had been growing considerably 
in the latter part of this period, and in 1886 they were 
recorded, and proved to be slightly larger (after re- 
€xports were deducted) than the British exports. Sub- 
sequently—owing largely to the progress of the safety 
match, in the manufacture of which our makers have 
been somewhat outdistanced—net imports (or imports 
for home consumption) grew very rapidly, and in 1905 
4,399,000 greater than British exports. From 
1905 onwards, however, a better tendency has been 
noticeable, as the following will prove :— — 

E 


| 
| 
|| they were known as ‘“‘ thieves’ matches,’’ on account 





were 


2m re, e'a . , 
-RITAIN'S ForEIGN Trapr in Matcues of Att Kixps. 


(In Thousand £, 000’s omitted.) 
Net British Excess of 


RS 


SP eeeeeesecesces 433 eee 132 eee 301 
* Imports, less re-exports. 


1905 <<aciccekigiaieg aa Eee ee 
te steecccccccscces 418 2... 66 ..-. 352 
a dca er a, 
a coceee cocccccccs WB cen & wee A? 
son cctcccccccccccse SIM cose 90 woe. 284 
| ely tttttees cccscccs 485 cece 86 «eee 339 


It will be seen . ° ° °° 
mu be : that in this period exports of British ; ; 
have exactly doubled, while imports have| an average of £96 per head of persons employed, 


Matches 





appreciably declined, so that from being about 
£#,400,000 greater than the exports in 1905, they are 
now only £300,000 greater. The tendency of the net 
imports is not so satisfactory as might be desired, and 
it is to be hoped that our factory-owners will strain 
every nerve to produce goods which will successfully 
compete with these imported matches. The chief aim 
of our makers should be the cheap safety match, re- 
tailed by all grocers at 1}d per dozen boxes. Our 
makers do not yet seem to be able to produce anything 
comparabie to this at so low a price. They give us 
quite as good an article, of course, but it is 33% per 
cent. dearer to the public than the equally good foreign 
match, and such being the case, it is not to be wondered 
at that the economical housewife prefers the foreign 
article—indeed, she could not very well adopt the re- 
verse principle, and pay 3314 per cent. more than she 
need do for all her household requisites. 

It is difficult to see why our makers should not be | 
able to compete successfully in the production of the 
safety match. Sweden, from which our principal sup- 
plies of the foreign article come, has, of course, a plen- 
tiful supply of the raw material, but the same cannot | 
be said for Belgium, which has in recent years so in- 
creased its shipments to the British market as to oust 
Norway from the second place she occupied in 1907. 
And Belgium is a large importer of wood. Again, if 
command of the raw material is the explanation of the 
position as regards safety matches, it is not clear why 
it should not produce the same effects as regards all 
other matches, the bulk of which are undoubtedly of 
wood. Yet when we split up the above table into its 
two components, we find very different results 
shown in the case of safety matches than in the case 
of all other matches. 





Britarn’s ForeIGN TraDe in Sarety and all OrHeR Marcues. 
(In Thousand £, 000’s omitted.) 


All Other Matches. 


Net | British | 2*°¢5*| wet (‘British mae 


Safety Matches. 





























|{mp'rts* Exports.| Imports, ™P'*#s* Exports. Smeets 
initiaited eateitaainaiila iti ts aceassetsiiintn ipestinintieiientinpeianialidemnioriastitinehs 
BM csaens 200 | 10 | 190 | 264 57 207 
1906 ......, 221 | 15 | 206 | 19%) S51 145 
| 215 | 10 | 205 | 151 66 85 
SP steven | 927 |} I | 216 | 175 75 100 
BE éccase 234 | 16 | 218 | 141 73 68 
wists 287 | 15 | 272 138 72 66 
SE shakes 312 39 | 273 120 | 94 26 





* Imports, less re-experts. 


Safety matches show a_ steadily growing ex- 
cess of imports over exports, but the other 
section presents a striking contrast. Here we have a 
heavy fall of £144,000 in the imports and a rise of 
£37,000 in the exports between 1905 and 1gi1. The 
result is that the preponderance of imports over exports 
has fallen from £207,000 to £26,000, and should 
shortly be wiped out altogether. This is an eminently 
satisfactory achievement, which our factory owners 
may justly contemplate with pride, and it can fairly be 
asked why they should not do the same in the “‘ safety ”’ 
branch of the trade. 

As regards the home production of matches, the 
Director of the Census of Production states, at page 569 
of his Final Report, that ‘‘ it would appear that the 
net imports (in 1907) amounted in value to a little 
less than one-half of the value of the matches made in 
the United Kingdom, and that about 9 or 10 per cent. 
of the latter was exported.’’ Large though the net im- 
ports are, it is, therefore, clear that we make double as 
much here, and there seems to be no essential reason 
why the proportion of the home-made article should 
not be increased in the future, given sufficient enter- 
prise and ingenuity on the part of our manufacturers. 
The match and firelighter trades in 1907 employed 
4,256 persons, these producing £775,000 worth of 
matches and £80,000 worth of firelighters and other 
goods. The materials used cost £446,000, leaving a 
balance (or ‘‘ net output ’’) of 4,409,000. This gives 
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which scems surprisingly high when we remember that} 4 per cent. debenture stock, having a firs: 


the ‘‘ net output ’’ per head of persons employed is only 
£73 in the cutlery trades, £72 in the watch and clock 
trades, and £70 in the woollen and worsted trades. 


GROCERY AND BANKING. 


Tue report of Sir Thomas Lipton’s company shows 
that gross profits have risen above the level 
to which they returned last year after two years of 
depression. Expenses, however, are showing signs of 
rising again, and net profits (before allowing depre- 
ciation) are practically at the same figure as last year. 
The depreciation allowance, though not up to last year’s 
total (which had to make amends for the two years 
previous), is not challenged by the auditors. A com- 
parative statement is given below :— 


: title 
Gross | Expenses, Net 
Profits. &e. Profits. 


Deprecia- 
tion. 


| Div. 
ee | £ 

| 

| 


£ 


1902 | 228,202 | 39,441 | 188,761 | 19,063 
1903 | 230.920 | 56342 | 174,578 | 19,630 
1904 226,506 | 47,810 | 178,696 | 21.720 
1905 231,131 | 50,170 | 180,961 | 20.713 
1906 201308 | 40.787 | 160521 | 21,125 
1967 ......| 228027 | 59656 | 168371 | 23,318 
1908 274,335 | 83,935 | 190,400 | 27,624 
1909 358.813 | 157124 | 201.689 | 38963 
1910 | 295,041 | 128,755 | 166,286 4.499 
1911 258.649 | 107.732 | 150.917 | 4,810 


t 


1912 307,207 | 103,922 | 203,285 | 51,341 
1913 | 315606 | 111.967 | 203639 | 41.035 | 


| > EM CO CO M ~I I I CC COS* 


The amount of depreciation allowed on _ plant, 
machinery, carts, horses, &c., represents about 7k per 
cent. on their book value. From the item of goodwill, 
freehold and leasehold properties, &c., standing at 
£:1,847,825, only £4,830 is written off. The balance- 
sheet with the changes from last year is set out 
below :— 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. } Amount. Inc. or Dec. 
£ £ 


5 % cum. pref. Business good- 
x, - will, &c. .... 1,847,824 .. 

Ord. shares .... ; os ee Plant, &c 558.501 .. 
4% deb. stock.. § ‘o on Stocks, &c. 1,020.52 .. 
Bills payable. ... y ms 43,111! Sundry debtors. 319,854... 
Overdraft oe 107,161 | U: exp. paymts. 17,076 .. 
Sun. creditors.. 228,537 .. 3,691! Investments .. 100,425 .. 
Savings bank | Savings bank 

deposits 149,893 .. 3,514; investments.. 37,°49 .. — 
Unel dividends.. 3.074 .. 253; Cash 70,800 .. — 
Int. acerned on 

deb. stock .. 8,976 .. 3 
Reserve (ine. | 

share prem.).. 35,889 .. 93 
Profitand loss. 93,202 .. + 17,543 


Total ....... 3,968,081 .. -- 46,4271 ‘Total........ 3,968,081 .. — 46,427 
On the assets side stocks-in-trade are slightly lower, 
sundry debtors are £529,000 more, and cash £10,000 
less; investments are about the same. On the other 
hand, the bills payable, overdraft from the bank, and 
sundry creditors are together nearly £70,000 lower, so 
that the position is rather stronger, or rather it is 
slightly less weak than it was. The liquid assets, ex- 
cluding stock-in-trade, are still much exceeded by the 
current liabilities, of which £150,000 is in the form of 


| savings bank deposits withdrawable on demand. 


The danger to which the company is exposed by 


| reason of these deposits is very real and is one upon 
| which we have insisted before. It is time the 


shareholders insisted on the strengthening of the com- 
pany’s position. Against the savings bank deposits of 
£150,000 the company has specific investments worth 
£31,142 on the date of the balance-sheet. There are 
also £92,117 worth of other investments put in at 
#,100,425 and £70,800 of cash. But there is a bank 
overdraft of £127,000, and the bills payable plus the 


creditors come to £468,000, or £148,000 more than 


| 
| 
| 


—> 
» 1913, | 
a 
floatin 
charge on all assets, and a specific mortgage on the | 
Ceylon Estates, and at its present price yields 43 per | 
cent. How many of the depositors are aware that te. 
stead of lending their money to the company at 2} per 
cent. on no security they might buy the debenture ctoct 
to give over I per cent. more interest? Wha: would 
happen to the company if they all became aware of the || 
fact? It is obvious that the company enjoys cheap || 
credit at the expense of its customers. From eves 
point of view the position is unsound, and it ought not 
to be possible for a trading concern to finance itself we | 
offering a trifle more in interest than the Pos " 
Savings Bank. The public is protected against } 
insurance companies by legal requirements. Yet there | 
is no restriction of the use of the word “bank.” and 


ure stock || 


t Office | 


JOZUS 1) 


and |) 


the thrifty poor to whom the ordinary channels of ta. I 


vestment are unknown ought to be protected 


1 against || 


themselves. We do not, of course, suggest that | 
Lipton’s bank is run upon any but perfectly honest | 
lines, but it is idle to pretend that the security it offers | 
Is in any way comparable with that usually associated | 


with the title of savings bank. What is the use of the 


supervision and restriction of the Trustee Savings | 
Banks if a grocer’s shop can call itself a savings bank? | 


THE area devoted to the production of wheat in India | 
has increased in the last 40 years from about 16 to 


3e million acres, and the normal yield from about five |) 


to nine million tons. Until the export duty was 


. . 
abolished in 1873, and the Suez Canal opened, little | 


was exported to Europe, the mean of the five years |! 
ending 1872-73 being only 16,000 tons. The average 


area and proportion shipped in the last 20 years is) 
shown below :— 


Mean of Five Years | 


Ending Ficttgteelnaa bias acs 
March 31. | Acres. | Tons. | Tons. 


Production. | Exported (c) 


| 25,910,000 | 6,532,000 | 353,647 

1901-2 (c) | 24,304,000 | 6,808,000 | 585,484 
1906-7 | 27,170,060 | 8,451,000 | 1,213,005 
28,794,000 | 9,269,000 | 1,334,538 


| 


| 
| 
| 


i 





22,824,500 6,106,700 | 109,757 
26,149,300 7,616,800 | 1,050,574 137 
28017,500 | 9,590,600 | 1,266,150 | 152 
30,489,800 | 10,040,500 | 1,361,164 | 1 
39,517,800 9.828,500 | 1.660.163 1 


Excluding famine years (a) 1899-1900 and (4) 1907-8. (c) Years 
following those of production. 


The Punjab and the United Provinces are the principal 
wheat-growing provinces, followed by the Central 
Provinces, Central India and Rajputana native States, 
Bengal (including Behar and Orissa), and Bombay. 
The mean, in thousands of tons. follows :— 


MEAN QvuINQUENNIAL YIELD, in THovsanps oF TONS 
_———~-Five Years Ending ; 
Provinces. 1992-3 (a). 1907-8. 1912-13 
Punjab ». 3,004 .. 5,759 
North-West Frontier ) . 278 4 
Sind ei 157 
United Provinces .« 2539 
Central India every -- 488 
Rajputane cecccccerccceres és 199 
Bombay ee 
Central Provinces ....... . 755 
Berar ne 64 
Hyderabad ...... senseseces .- 79 
Re ae ck f 29 
Behar and Orissa .........- “1 oe 
Total s 6601 .. 8461 . 
Excluding (a) 1899-1900 and (6) 1907-8. 


° . 24h per 
A net increase in 15 years of 2,378,000 tons, OF 5 #2 P 


’ . : yvince 
the sundry debtors. The balance-sheet does not state! cent. The Punjab and North-West Frontier Provin 


whether any of the investments or assets are deposited 
to secure the overdraft, but whether this is or is not 
the case the fact remains that in front of all 
creditors and trade liabilities comes £500,000 of 


‘ h 
show an expansion equivalent to over 63 per Cen! . 
United Provinces of over 18, Central India of Berat 
Rajputana of 5, Central Provinces of nearly me e aed 
of 80, and Hyderabad of 150 per cent. The only P 


ee 
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THE INDIAN WHEAT TRADE. | 
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|| Bengal, \ 
Sind is unc changed. 
The ri se in the export trade, and the ware in it by 


the Maritime Provinces, is shown below : 


Provincial Exports to ForeIGN CoUNTRIES in THOUSANDS 
of Pounps. 


Madras 


Bombay Sind and Total. 


Years Ending /¢ ‘alcutta) (Bombay). (Karachi) 














March 31. | Burma. | 
SM. ase a? Ger Aas ay YEO gs 16 
Hf ae aaa 106 43 23 l 173 
19OD-3S  cccee 175 221 51 a 447 
tt i 258 497 182 am 937 
TRS woes 139 | 446 325 oo 910 
1897-8 ...+- 24 101 209 ZB 334 
1902-3 (a) ..-- 87 | 116 383 Ds 586 
T 2 ee 160 | 141 91l 1 1,213 
1912-13 (b) .. 153 147 1, 034 as 1.334 


E xcluding (a) 1900- 1 ‘and (b) 1908- 9 


In the earlier years Calcutta was able, with its railway 
facilities, to secure over 60 per cent. of the trade, but 


’ 


later, with improvements in this respect, Bombay took 
the lead, till in the five years ending 1887-8 over 53 
Subsequently Karachi 
began to close up, and ten years later led the way 
Now three-fourths of the entire ex- 


per cent. was exported by her. 


with 69 per cent. 
portable surplus is despatched abroad from this port. 


This is due to her proximity to the principal wheat- 
grown tracts, and also to the fact that the shipping 


1 


season there is drier than at Bombay and Calcutta, 


1 


inches, to less than 8 inches at Karachi. 


Since the export trade came into prominence there 
have been 13 years in which the annual shipments 
have exceeded a million tons, the maximum being 


reached in 1904-5, with 2,150,000 tons. 


Years. Tone. Years Tons, 
NE ddekeeeaweus GSS, E76 | TEOA-G nc cc cckcccce 2,150,025 
ft 2 Seeerreerr? 1,047,825 | 1905-6 .......cccce 937,523 
t_, Beeererereree 1,053,025 | 1909-10 ............ 1,050,674 

MPS dicccamad oéc: ee) BOEMPED Sccce nate dike - 1,263150 
Re oP 1,515,349 1911-12 ..... vecuine eee 
189B-9 ww ccccee ae 976,024 | 1912-13 .....cccceee 1,660,163 
BET wiicddiesnewes 1,295, 566 


It is satisfactory to note that the last four years is 


the longest sequence of large and increasing exports. 


The following tables give the foreign countries who | 
| have been India’s largest buyers :— 


Mean Exports, in Tuovusanps of Tons. 


-_——--—- Five ya 1907-8° 1912.3) 


1897. 8 1902 5(a). 1907-8. 1912-3 (/ 


| United Kingdom .... 201 .... 316... 944 0... 1,029, 
1. eee ee, Or 


DMG inccadsieued GP cone. GD ctoe GH cece 90 
1} Germany .......... eer a neal EM ebee 14 
OE oi pata oe tiie pase” tee eau a, ekea 32 


| Egypt (for orders) ot ae nea): ee ees am Gees 14 


| Other countries 


cose AD ccee, BD pccee DH cece 8 


error? - 334 586 1,213 cone LAN 
Excluding (a) 190)- 1 und, (b) "1908-9. 


| | England’s share in these four periods was 66, 55, 78, 
|| and 77 per cent. respectively. 


s in Last Five Years, in THousanps of Tons. 


| 1908-9. | 1909-10.| 1910-11.' 1911-12 | 1912-13. 


a | ee ee 
ls nited K wd m 104 | 886 | 1,042 | 1,033 | 1,161 
Belgium ..........| a 121 59 186 183 
| France © cauceaeuiea 18 141 | 73 129 
Germany ..........| 4 8 6 19 25 
DE vs eccacalaies cae Benin’ 6 4 16 | 102 
E we ior orders) . ia si = 15 39 
Other countries .... 6 | 12 14 9 | 13 
DeS ssiccasteds | 10 | 1,051 | 1,266 | 1361 | 1,660 


The shipments made to Egypt (Port Said for orders), 


et credited to that country, are, later on, adjusted, 
and ad 


ments. 


In the first table we give the prop 
Production which was exported. It has risen 


ee _ 
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wing a decline are Bombay, of about 16, and | 
th Behar and Orissa, of 19} per cent., while 


where the annual rainfall ranges between 75 and 80 
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to 14 per cent. In 1g07-8, the last unfavourable year, 
the yield only reached six million tons, and less than 
2 per cent. was, in consequence, exported in the follow- 
ing one. In the two succeeding ones the Lapa sic 
was 74 and 9} million tons, of which about 134 per 
cent. was shipped. In 1910-11 over ten million tons 
were available, and a similar proportion exported, but 
last season the ratio despatched rose to nearly 17 Pet 
;cent. The latest official forecast of the crop of 1912-13 
| places the area planted at about 30 million acres. it 
tl _SouthaWest monsoon rains, due shortly, prove 
| Satisfactory we can reasonably look forward to fully 
| 13 million tons of Indian wheat being available for 
shipment to Europe IN 1913-14. . 








EBBW VALE STEEL RESULTS. 


Be —- ‘ . - 
| [His is one of the most important Welsh coal and 


Iron companies, which, like most of those included 


} in our article of last week, has gained more than 
lit lost as the result of the coal strike. The 
company ends its financial year on March 31st, conse- 
quently the figures for the year just closed include but 


a short pt riod of the st ppage ; the collieries recom- 
menced on April 16th and the iron works on May 2nd, 
operations in all departments being in full swing by 


| June 16th. lhanks to the activity of general trade 
}and the abnormal pressure of demand caused by the 
| ce ssation of supplies during. the coal strike, price s have 

| been high enough more than to compensate for the 


iloss of time. Profits are higher than anv previously 
r 





|recorded in the period covered by the summary 
} bye I mW °: 

| 

Gross | Written avert Divi- Carried 
: , able for Rate 

| Profit off. Diy dend Forward 
| £ £ £ £ % £ 

1 1906-6 cee. 91,943 27, 234 32,639 | 37,237 5 5,870 
1 I9O6-7 once 170,444, 65,190 75,342 70,751 10 10,461 
| 1907-8 ...... 170,558, 46,524 83,835 70,751 10 235,545 
| 1908-9 ...... 86,533, 35,657 | 20,917 | 18,6i9 24 25,843 
| 1908-10... 0. $0,039; 41,576 19,702 | 57,237 5 8,507 
| 1910-41...... 59.222; 13,496 16,136) 18,619 24 5,826 
| 1911-12...... 78,73U | 22,625 23,988 | 22,342 3 7,472 
| 1912-13......| 184,108 73,423 78,695 | 74,475 | 10 11,692 


| The column ‘‘ written off’? shows the amount applied 
to meet the expenditure on new works, depreciation, and 
extensions to the colli The company does not 
| make a specific depre caste illowance in the accounts. 
In 1907-8 and Igo8-g #,10,000 per annum was put 
aside as ‘ depreciation,’’ but the directors’ poli Vv 
appears to be to pay for all extensions out of profits 
and to maintain the works out of revenue. The 
adequacy of the allowances can only be checked by 
knowledge of the actual expenditure incurred, and some 
light is thrown on this in a circular accompanying this 
year’s report, which states that in the past ten years 

£617,740 has been spent on extensions, of which 
T 128,147 has been charged against revenue, £, 106, 163 


~~ t* 


to property, and £83,430 remains in suspense. Com- 
parison of the bala ince-sheets shows how little the pro- 
pe rtv valuation has chi inge d, the additions named 
above having been practically all incurred in the last 
vear. The financial position may be seen from the 


following items extracted from the bi ilance-sheets ie 


| 


Pro- Outlay Stocks Crh 
Credi- ponsy. a on Debtors. Vrenit 
tors. Plant, Sus- end. § 
&e. pense ments. 
: £ £ 1 £ 


£ ' 

6 ....| 192,348 1,097,836 21,925 120,111) 184,231; 47,112 

1a08 7 "*""| 199'374 | 095,789, 37,736) 142,635| 195,652) 70,445 
1907-8 ....| 184,5947/1.084,318 .. 168,347| 186,040; 86,181 
1908-9 ..../ 208,533 |1072,748 .. 190.923) 157,251) 61,425 
1909-10....| 210,013 1,071,448) .. | 166,095| 190,807; 60,141 
1910-11....) | 268.032; ,068,923, .. 206,566 | 216, 120} 69,924 
1911 12....| 126,720 |1,079,819, 45,434 157,025| 74, 335 | 75,951 
| 377,664 1,169,517, 83430 239,521 | 223,728 | 66,065 








ortion of the|In common with practically all 1 industrial concerns, 
from 5 | there is a reduction of the liquid assets, increase in the 
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current liabilities and in the stock on hand. It is only 
natural that this should be the case in times of active 
trade, but unless the stocks have been reduced very 
much before prices fell, as they have been doing lately, 
the chances do not favour very good profits in the 
following year. The ‘‘ investments ’’ included with 
the cash in our table are not fully realisable, as £16,000 
is ‘‘ loans to workmen’s building clubs ’’; the amount 
under this head has been much reduced in the last few 
years. The circular previously mentioned is direct 
evidence that the directors feel the need of more 
capital, as it notifies shareholders of the intention to 
call up the remaining liability on the shares, which 
at present are of £13 with £10 paid up. When 
paid up, the capital is to be raised to 41,000,000 
nominal, of which £968,175 will be outstanding, and 
to make its form more convenient it is to be divided 
into £600,000 in ordinary shares of £1 each and 
£400,000 in £5 preference shares carrying 6 
per cent. cumulative dividends. Each holder of 
a £13 fully-paid share will receive eight ordinary 
shares and one preference share. Shareholders will no 
doubt welcome the proposal. The capital will be 
more easily marketable, and shareholders are likely to 
receive a steadier income, as on three occasions in the 
past eight years the dividend distributed has been 
below the amount which will be required for the pre- 
ference dividend. In future, however, the preference 
dividend is not likely to be allowed to fall into arrear. 
The existing shares now stand about par, yielding 10 
per cent. on the last dividend, which, it must be ad- 
mitted, was paid from abnormal profits. The prospect 
of the call may keep the price of the shares rather 
weak for a time, and if trade falls off or labour diffi- 
culties again arise it is possible they may see lower 
prices. On the other hand, such factors may be 
already discounted, and even at the present price the 
shares may be looked upon as likely to give an average 
return of round about 6 per cent. 
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CONDITIONS IN NORTH-WESTERN AMERICA. 
(FROM A CORRESPONDENT.) 


Since the crop failures at the end of last century the 
North-Western States of America have enjoyed a period 
of continuous prosperity, fostered by good harvests and 
high prices for the agricultural products of those exten- 
sive and fertile lands. How far this prosperity has been 
affected by the severe monetary situation of last winter, 
and by the prospect of economic and political change in 
the United States, is a question of interest to British 
investors not only on account of general harvest pros- 
pects, but because a considerable sum of our capital has 
been sent to those districts. For many years mortgage 
companies have conducted a profitable business by lend- 
ing on the security of agricultural land, and quite 
recently insurance companies have entered the field, 
attracted by a high rate of interest and the security 
afforded against capital depreciation. 

Reading of bumper crops in the Western States, and 
tracing the political influence of farmers in the pro- 
posals for tariff revision, the traveller from Europe 
might expect a regular riot of optimism in happy con- 
trast with the depression of the East, but, on the con- 
trary, he is likely to find the Western farmer chastened 
in spirit. A combination of lower prices, monetary 
stringency, and business uncertainty has depreciated 
real estate values and hindered the sale of land. The 
reduction in grain prices, which has proved such a relief 
to the European consumer, has diminished the profit of 
the American producer, and although the check to 
values will ultimately place business upon a sounder 
basis, and, indeed, is actually to be desired in view of 
the rising market of recent years, in the meantime the 
lull in real estate business acts as a depressing influence. 
There are many circumstances, however, to assure the 


future and to make anything in the nature of a slump 
unlikely. The improved methods of husbandry used by 
farmers have recently prompted Mr J. J. Hill to express 
his confidence in agricultural prosperity. So far as crop 
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estimates at this time of year can be relied upon, th 

prospects of a bountiful harvest are excellent. Wint 4 
wheat is in better condition now than for many aan 
and although spring was late the weather his be : 
favourable for sowing. While valuable crops a 
harvested a serious set-back can hardly occur sad 4 
further guarantee of the future is provided by the pro- 
gress of irrigation work. Each year additional land js 
freed from dependence upon the fickleness of the 
weather by an artificial supply of water. Large tracts 
have thus been cultivated, and are now bearine valu- 
able crops of cereals, alfalfa, and beet. But while a 
great deal has already been accomplished in the 
fertilisation of arid regions, the resources of the countr 
in this direction are only beginning to be exploited, In 
the State of Washington irrigation is mainly used for 
fruit and alfalfa lands. Fruit growers were disappointed 
last season by a slump in prices, accompanied by a fall 
in the value of orchard property. The excessive profits 
realised in former years produced such a supply of fruit 
that the market was overstocked, and in the immediate 
future there is small prospect of a return to the old level 
of profit. In order to create a demand sufticient to 
absorb the supply from orchards which are only now 
coming into bearing, growers are being forced to a 
scientific study of distribution and market development. 
An attempt was recently made to unite all the apple 
growers of the North-West in a co-operative associa- 
tion which would undertake the marketing of the fruit 
to the exclusion of middlemen, but the plan has parti- 
ally failed owing to the jealousy of local districts, each 
centre being determined to market its own product. 


No great interest is shown by Western farmers in 
questions of tariff revision. Although many provisions 
have been inserted for the benefit of agriculture as 
opposed to manufacture, it is conceded that alterations 
will be of small importance compared with other 
factors. That some of the reductions will mitigate the 
sacrifice of the West to the East is expected, and little 
harm is anticipated from other changes. Beet growers 
are not alarmed at the prospect of free sugar, feeling 
confident of their hold upon local markets, but it is 
possible that the building of new beet factories has 
been delayed until the precise effects of tariff altera- 
tions are evident. President Wilson’s firm stand has 
won him much approval even from his political 
opponents, and there is a general disposition to allow 
him a chance of carrying out his plan for political 
reform. Though feeling does not run high on tariff 
questions, the usual strife of sectional interests is tak- 
ing place, and senators are being subjected to much 
local pressure. A question which excites more interest 
is the level of freight rates. Both farmers and fruit 
growers feel that an undue proportion is being paid to 
railroads for carrying charges. A season such as last, 
when crops are plentiful and prices low, naturally 
aggravates the situation, but there is small chance of a 
relief unless the opening of the Panama Canal reduces 
rates by competition with shipping. On their side it 
must be said that the railroads are alive to the profit 
of the enterprise, for great building activity is shown. 
Several roads are busily engaged in extending their 
lines and tapping new districts. The extent of capital 
expenditure on new construction may indeed be a sub- 
ject of anxiety to shareholders, but it is a source of 
lively satisfaction to the inhabitants, who are daily 
witnessing the development of their country by com- 
peting railroad systems. An important part Is played 
in the improvement of communications by the motor- 
car. Eastern manufacturers have found a wide market 
in the West, where motors, far from being luxuries, 
are among the necessaries of life. Bankers have been 
quite disturbed by the enormous sums_ remitted [0 
Detroit in payment for these articles. Naturally the 
cheap car is the more popular, but there is consider- 
able demand for the expensive variety, although English 
makes are completely excluded by the tariff. The soft 
earth roads of country districts are admirably suited 
in fine weather fer the light American cars, which are 
fast displacing the old-fashioned buggy. 
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Mortgage companies in the North-West have ex- 
perienced prosperous times since the difficulties at the 
close of last century. Much depends on the quality of 
management and the choice of security; but it has 
been possible all these years to obtain mortgages on 
agricultural - land backed by an ample margin of 
safety yielding handsome rates of interest. While 
many of those connected with the mortgage business 
have held that rates will ultimately fall, as yet there is 
little sign of reduction. Not only are there vast 
regions still to be opened to the settler, but in places 
already developed the demand for borrowed monev is 
apt to increase with the value of the land. The move- 
ment towards better farming, the more intensive culti- 
vation of the soil, and the improvement of roads, 
drainage, houses and equipment all require to be 
financed with more capital. Such an expansive de- 
mand for money will probably maintain rates for many 
years to come, although an increasing supply of capital 
is seeking investment in those profitable fields. It 
sometimes happens, owing to the improvement of secu- 
rities, that rates in one district decline, but the mort- 
gage companies move forward to new fields, where the 
old level of interest still rules. Insurance companies, 
being unaccustomed to high rates of interest, were in- 
clined to cut rates on first entering the mortgage busi- 
ness. They find this form of investment a satisfac- 
tory method of disposal for a portion of their funds, 
but are hampered in obtaining business by the for- 
malities necessary in large companies. It is seldom 
possible to complete a loan from an insurance com- 
pany in less time than several weeks owing to the 
repeated references to headquarters. On the other 
hand, mortgage companies, having specialised in the 
business, usually possess a manager on the spot, who 
can complete the transaction in a few days. The out- 
look is favourable for loan business in both the near 
and the distant future. As the North-West is de- 
veloped and peopled, as methods of farming improve, 
as communications increase, the value of securities is 
constantly enhanced and_ the lenders’ position 
strengthened. Although there has been a perceptible 
check to the progress of the North-West, the natural 
wealth of the soil and the increasing demand for its 
products are sufficient to assure an almost permanent 
condition of agricultural prosperity. 





POLAND AND ITS THREE MASTERS. 


(FROM A CORRESPONDENT. ) 

Posen, June 9. 
I HAVE been travelling through Mecklenburg, Pome- 
rania, and Prussian Poland. It is not a rich country. 
The railways pass through long stretches of forest and 
sandy wastes. But there is every promise this year of 
bountiful rye crops—and rye is the principal crop of 
Eastern Germany. Most of this country is parcelled 
out in large or small estates among landlords. The 
smaller landlords are called junkers, or squires. They 
still hold a great deal of political power in Prussia, 
and in Mecklenburg-Schwerin they compose most of 
the Diet, sitting there as Ritters, or knights, in virtue 
of their ‘‘ Rittergut.’’ These squires are mostly Pro- 
testant and Conservative. But there are also in 
Prussian Poland and Silesia great estates belonging to 
Polish landlords who are Catholics. As the industrial 
expansion of Germany has been denuding the country 
districts of German peasants, it is to the interest of all 
landlords and large farmers that cheap labour should 
flow in from Russian Poland and Lithuania. This 
Polish invasion extends into Western Germany, where 
it resembles the old Irish invasion of England and 
Scotland for the harvest. The Poles are miners and 
navvies as well as field labourers, and they are form- 
ing colonies in many parts of North Germany. There 
Was a time when the Germans, superior in all the arts 
of peace and war, assimilated many tribes of Slavs 
and Lithuanians; and the tough Prussian character 1s 
formed out of this racial mixture. But when, for 
reasons still obscure, towards the end of the eighteenth 
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century the smaller or 
Europe began to be self-conscious and self-assertive, 
nationalism began to combat imperialism, and the 
natural process of Germanisation ceased. 
sense of nationality is aroused, every attempt to con- 
vert it, whether by instruction in the schools, or by 
military training, or by petty persecution, seems to be 
worse than useless. The Prussian State spends a good 
deal of money in buying out 
** colonise ’’ 


not denationalise the Poles. 
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more backward races of 


Once the 


Poles in order to 
Prussian Poland with German settlers; 


but the Poles, after selling their land dear to the State, 
usually buy cheaper land elsewhere from some unsuc- 
cessful German proprietor. 


German education in the 
schools only equips them for success in life. It does 
The puzzle is to guess 


how it will all work out. To employers of labour, 


whether in town or country, the Poles are a Godsend, 


not only because they make up for the German migra- 
tion from the country to the towns, but also because 
in the towns themselves the political, racial, and reli- 


gious quarrels between Germans and Poles make in- 
dustrial combination difficult, so that (as in Ulster) 


strikes are less formidable than elsewhere. Altogether 
there are so many cross currents in this Polish ques- 
tion that the anti-Polish policy of the Pan-Germans 
(which reaches its climax in the ‘‘ Hakatist ’’ society) 
is constantly checked and hindered. Under the 
efhcient Government of Prussia the poor Poles get 
higher wages and the rich Poles higher rents. But 
the hand of Prussia is just severe enough to remind 
them that they are not politically free; so that in 
German Poland you have the spectacle of a gifted race, 
growing rapidly in numbers, wealth, and culture, but 
politically discontented because it feels itself to be the 
broken fraction of an old Polish kingdom. 

The old kingdom of Poland at the height of its 
power extended over a great part of Eastern Germany, 
over Austrian Galicia, Russian Poland, Russian 
Ruthenia, and Russian Lithuania. No doubt this ex- 
cessive extension was one cause of the weakness, de- 
cadence, and ultimate partition of Poland. The in- 
ternal dissensions, caused by language, race, and 
religion, were an almost insuperable obstacle to suc- 
cessful Government—more especially as the oligarchy 
of Polish nobles treated all their serfs (Poles, 
Ruthenians, Lithuanians, or Germans) with equal 
rigour. The towns, indeed, were largely colonised 
and controlled (like Posen in the thirteenth and four- 
teenth centuries) by Germans, who were joined by an 
excessive influx of Jews. The oligarchy of nobles who 
ruled Poland was very numerous—for it included thou- 
sands of little squires—but it lacked the capacity for 
governing so vast a territory. Hence the history of 
Poland from the fifteenth or sixteenth century is the 
history of a dissolving kingdom, and at last, when 
only ‘‘ ethnographic Poland ’’ (i.e., territory in which 
the Poles formed a majority) remained, the decadence 
of the nobles and the absence of any natural 
geographical frontier laid it open to the three invaders 
or participants—the Czar of Russia, the Emperor of 
Austria, and the King of Prussia. The Polish people 
are still in their old territories—more numerous than 
ever—and the feelings of national patriotism, once the 
exclusive possession of the nobles, are now entertained 
far more strongly by the common folk. Indeed, Polish 
writers complain that their rich nobles are mostly 
lukewarm. Eugéne Starczewski, who has just pub- 
lished a brilliant book on the subject,* writes, with a 
mixture of pathos, fire, and caution :—‘‘ The holy 
scripture says that one cannot se~ve two masters, but 
also that one must render to Cesar the things that 
are Cesar’s, and to God the things that are God’s. 
To-dav the Polish nation has to serve three masters, 
and it has to distinguish what it owes to Cesar from 
what it owes to God—that is, to its own conscience. 
If Cesar seeks to lay his hand on what belongs to 
God—upon our inward aspirations and our dreams— 
it is only knavery on his part or conscious provoca- 
tion.”’ Austria, it should be remembered, has long 
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since abandoned the idea of denationalising the Poles. 
Their struggles in the elections for the Diet of Galicia 
and for the Austrian Reichsrath are not with the Ger- 
mans, but with the Ruthenians or Little Russians, whom 
they treated in the past as a conquered and subject 
race. In this contest the Poles may perhaps learn 
what they are trying to teach their Prussian and 
Russian rulers—the duty and the value of political 
tolerance. Meanwhile, Europe should understand that 
Poland in the past few years, though disintegrated 
and divided, has served on more than one critical 
occasion as a buffer against a European war. The 
spiritual and moral unity of Poland is a permanent 
factor, and as time goes on the growth of democratic 
ideas in Russia will ensure autonomy to the bulk of the 
Polish people. Let us hope that by that time they 
will have outgrown some of their faults without losing 
any of their finer qualities. In Germany for the pre- 
sent the Poles must be content with what they have got 
—personal liberty, civil and religious freedom, with a 
restricted but still substantial instalment of political 
rights. 


Notes on Business and Finance. 


Progress Towards Peace in the Balkans.—Tension 
between the Balkan Allies has this week come very near 
to breaking point. It is, therefore, with great relief 
that Europe learned that the Tsar had actively inter- 
vened to prevent a further outbreak of war. It was 
announced on Thursday that two telegrams in iden- 
tical terms had been sent to the Kings of 
Bulgaria and Servia last Sunday. The Tsar 
expresses his regret that the proposed meeting between 
the Premiers of the Allied Powers at Salonica had not 
vet taken place, and that the Balkan States appear to 
be preparing for a fratricidal war. He points to the 
provision in the Treaty of Alliance by which Bulgaria 
and Servia agreed to submit to Russia any differences 
relative to the application of the terms of the treaty 
and the agreements bearing upon it. The Tsar asks 
that this provision be fulfilled, and concludes with the 
following words :— 

Regarding the functions of arbitrator, not as a prerogative, 
but as a painful duty which I cannot avoid, I feel it incumbent 
upon me to warn your Majesty that a war between the Allies 
could not leave me indifferent. I wish to make it known that 
the State which begins this war will be responsible before the 
Slav cause, and that I reserve to myself all liberty as to the 


attitude which Russia will adopt in regard to the results of such 
a criminal struggle. 


This imperative hint from the chief of all the Slavs 
has fortunately had the desired effect, and both Bul- 
garia and Servia have agreed to accept the arbitration of 
Russia. It is to be hoped that Greece will also before 
long accept arbitration, and this is made the more 
probable in that Greece is hardly likely to take an ex- 
treme course against Bulgaria without the assistance 
of Servia. The action of the Tsar has greatly eased 
the situation, while it is significant of the determina- 
tion of the Powers not to permit a war between the 
Balkan States. Perhaps the real danger will be after 
the arbitration, when one or other of the Balkan States 
is denied its aspirations. Perhaps, however, the 
greatest safeguard for peace is that Russia will not, if 
she can possibly help it, allow the Slav powers that have 
risen so suddenly to a position of predominance in the 
Balkans and have provided so strong a counterpoise to 
Teutonic influence in the peninsula to destroy one 
| another and thus play into the hands of Austria. Mean- 
aoe the murder of Mahmud Shefket Pasha, the 
Turkish Grand Vizier, on Wednesday, as he was 

leaving the Ministry of War in Constantinople, is a 

fresh proof of the disorderly conditions which pre- 

vail in Turkey. Shefket is admitted to have been 

an honest, straightforward man even by his worst 

enemies. 

was 


Till the revolution of April, 1909, he 
almost unknown outside Turkey, but he 
was then in command of the army in Salonica, whence 
he marched to Constantinople and. dethroned Abdul 


THE ECONOMIST. 


ae 


(June 14, 1913, 


—_—..., 


Hamid. It is said that Shefket accepted the \ 
Turk movement rather than organised it; 
talents were admirably displayed in the complete 

success which he achieved. He could, perhaps, have || 
made himself dictator of the Ottoman Empire had he || 
been so minded, but instead he joined the firs: Con- 
stitutional Government as Minister for War. He it 
was who commenced to reorganise the Turkish army 
on German lines, and he is blamed by some on this 
ground as being really responsible for the Turkish 
defeat in the recent war. It would, however, appear 
that he had assembled in 1912 an army of 120,009 || 
of the best-trained troops at Smyrna and the Dar. || 
danelles, ostensibly in order to prepare for a landing || 
of the Italians, but in reality in anticipation of an 
attack by the Balkan States. The army was dis- 
banded by his successor, when Shefket went out of 

office last summer. Shefket was offered an important 
command in the army on the outbreak of war, but || 
refused, and did not again become prominent till after |) 
the revolution of January last, when he became Grand 
Vizier. His assassination is believed to be an act of 
vengeance for the murder of Nazim Pasha in January, 
though it is disputed whether he was actually cognisant 
of the plot, or whether he merely stepped into the 
breach from patriotic motives. 


‘Oung | 
but his great | 








Mr Churchill and the New Dreadnoughts.—\\ hen 
presenting his Naval Estimates to the House of 
Commons on March 27th of this year Mr Churchill 
based his calculations entirely on a comparison with 
the second strongest naval Power, and when challenged 
by Mr Lee and Mr Burgoyne to take the fleets of other 
nations into account he refused point blank to depart 
from his original basis of reckoning. To judge from 
his new move in laying down the three Dreadnoughts 
that were to have been built in Canada, it is charitable 
to assume that he has changed his standpoint, and that 
he has turned his eyes from the legitimate purpose of 
keeping an adequate margin of safety as regards Ger- 
many to the preposterous notion of obtaining naval 
supremacy in every ocean in the world. If he is not 
guilty of this change of policy then he is liable to a far 
worse charge—that of flagrant breach of faith with 
Germany. Let us see how the ratio 16 to 10, accepted 
by Admiral Tirpitz, looks in the light of new facts. The 
relative position of the two nations reckoned in Dread- 
noughts is stated in the Navy League Annual as 
follows, and it should be. remembered that the Navy 
League is not likely to exaggerate the British or under- 
rate the German figures :— 


At Marcu 31 in the YEars— 


SO 





1912. 1913. | 1914. | 1915. 


| — 
a eee 


British Empire ... ciate: Ee 25 32 36 
Germany na a2 ieee se 13 19 23 


To start with, the German figure of 23 for 1915 should 
be 22, for of the three extra vessels voted in the new 
German naval law only one has been laid down, the 
second being reserved for 1916 and the third postponed 
indefinitely. Since the Navy League figures were com- 
piled this year’s British estimates have added one 
Dreadnought to the preconceived programme, 50 that 
the position will be still further strengthened in 1910. 
We may take the ratio in March, 1915, aS 37 tO 22- 
But what will the position be in 1916? 


Germany’s |] 
Dreadnoughts total will have risen from 22 to 25, and | 
Great Britain’s to 45, including the Malay Dreadnought 
and the three Canadian ships. Thus having” himsel! 1 
suggested a ratio of 16 to 10 Mr Churchill deliberately | 
proposes to adopt one of 45 to 25, which Is equivalent 

to 18 to 10. The utter absurdity of attempting to build | 
a fleet numerically adequate to cope with all possible | 
combinations in the Mediterranean, the Pacitic, = 
other parts of the world at one and the same momen! I] 
is too patent to require comment. Nor will any suc? || 
explanation satisfy Germany. From the German po!nt || 
of view, and from the only reasonable point of VieWs | 
these new ships, being available for service 19 home | 
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waters, must be included in the direct comparison of 
the naval strength of the two countries. So long as 
the ships were to be built and paid for by Canada, the 
excuse of a fleet for ‘‘ Empire purposes ’’ might con- 
ceivably pass muster. But the proposal to transfer 
them to the British programme shows up in its true 
light the manner in which Mr Churchill has regarded 
the Canadian ships all along. It is to be devoutly hoped 


‘| that there are economists with sufficient independence 


in the House of Commons to offer a stout resistance 
to Mr Churchill’s latest and most serious indiscretion. 





The Fall in Canadian Pacifics—From 2911 
218} within nine months is a_ severe drop, 
writes a Stock Exchange correspondent, even 
in shares of a character so volatile and so liable 
to be upset by international complications 
Canadian Pacifics. The fall was certainly 
started by selling from Germany, which came as a 
sequel to the Balkan war disappointments, and the 
necessity of finding money for the big German loan 
issued to meet the increasing needs of the German 
army. Other factors contributed to the drop, but they 
were of minor importance compared with these two. 
When the slump had made some progress it was, of 
course, helped by sales by tired bulls and by holders 
of shares in this country, who began to think, rightly 
enough, that in times of stress the sentimental reasons 
which had upheld Canadas for so long were not likely 
to weigh against the extremely prosaic causes dragging 
down the price. The enormous amount of new capital 
recently issued by the company was not considered at 
that time a sufficiently good reason for selling shares; 
in fact, the argument then was general that the com- 
pany would be able to make at least 10 per cent. on 
the nominal capital, taking into account the premium of 
75 percent. The traffics of the Canadian Pacific Com- 
pany, however, now compare with high figures last 
year, and though very good in themselves, no longer 
provide sensational increases. There is less heard nowa- 
days of a possible increase in the dividend to 13 per 
cent. (such as was talked of so glibly six months ago) 
than there is of a possible difficulty on the part of the 


to 


as 


dividend 3 per cent. is paid separately from interest on 
the proceeds of land sales and other extraneous assets, 
and this is sometimes accepted as meaning that the 
directors, were they compelled to do so, might drop 
part of the 3 per cent. without incurring the charge 
of having divided up the profits too liberally in previous 
years. On the other hand, the interest earnings are 
less likely to decline than the railroad profits, and the 
7 per cent. from the second source is now covered by a 
very large margin of earnings. The financial difficulties 
in Montreal, and the tightness of money. in Canada 


as a whole, have furnished the explanation of a con- | 
siderable amount of selling from across the Atlantic. For | 
the latest slump it is scarcely fair to blame Germany. | 


New York, Montreal, and London have had more to do 
with it than Berlin, while Paris has also added realisa- 
tions of Canadas to those which came from Belgium 
and Holland. More striking than these sales, however 
—though, of course, a great deal less operative upon 


| the price—have been the scores of purchases of small 


amounts on behalf of the investor who wants to have 
an interest in Canada’s premier railway, and is tempted 


by the fall which has taken place in the shares. _Prob- 
ably every broker’s office in the City could furnish in- | 


stances of clients buying—or enquiring how to buy— 


one to ten Canadas. Until the latter amount is | 


reached, a premium has to be paid of about 14 above 
the current market price, although when it comes to 


selling the certificates no premium is to be obtained 
then—an apparent anomaly which is susceptible of 
ready explanation. At 220, Canadas on a 10 per cent. 
dividend basis return 4}-per cent. on the money. Divi- 


dends are paid quarterly. . There is the talk, already 


meationed, of an increase in the rate. There is also 
the perennial rumour of the capital being increased, 
all of which things weigh with the sma!l investor, who 


—_—_ 
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company in maintaining its 10 per cent. rate. Of this | 





is delighted with the idea of buving shares some $70 
below the recent top figure, which, by the way, in- 
cluded the value of the rights—say $16 per share. With 
sO many other investments of the best class yielding 
much the same rate as that now obtainable from 
Canadian Pacifics, this eagerness to buy small quanti- 
ties of shares would be surprising but for 
the glamour which for the past decade has 
Surrounded this company, by no means _ entirely 
dissipated by the cold prose of German capi- 
talists’ requirements and American financial diffi- 
culties. There is scope vet for a further drop in 
the price of the shares, but it would astonish nobody 
if those who have pinned their faith to the Canadian 
Pacific Company should have it rewarded sooner or 
later by a steady advance in the price of the shares. 
Much depends this year upon the crop which Canada 
may be able to produce. Given a good one, the 
Dominion would be freed from many of its troubles, 
though if expectations are disappointed—and the 
buyers must face the possibility of such a thing—it 
may be years before Canadian Pacifics get anywhere 
near 300 again. 


The Balkan Financial Commission.—The Technical 
Commission, appointed under Acticle VI. of the Treaty 
of London to settle the financial questions arising out of 
the Balkan War and the consequent transfers of terri- 
tory, has now held its first two meetings in Paris, and 
hopes to settle its procedure on Monday next. Being 
purely an assembly of representatives of sovereign 
States, it contains no one specially charged with the 
duty of attending to the interest of the Turkish bond- 
holders, though two of its members are delegates re- 
spectively of the French and Austrian bondholders on 
the Ottoman Debt Commission at Constantinople. 
Great Britain, which stands second to France in its 
holdings of the Turkish debt, and comes third (after 
France and Germany) in its interest in Turkish rail- 
ways, has only two representatives—the same number 
as Montenegro; and while France, Germany, and 
Austria-Hungary are represented by bankers and mem- 
bers of the Ottoman Debt Council, only one of the 
British pair is a financial expert—Sir Henry Paul Har- 
vey, for many years financial adviser to the Egyptian 
Government. His competence is beyond question, but 
these circumstances have caused unfavourable com- 
ment in City circles interested in Turkish investments 
other than the Debt. Nor, apparently, is the Com- 
mission to have regular assistance from financial ex- | 
perts outside its own members, not even from Sir 
Adam Block, the chairman of the Ottoman Debt 
Council, and the highest authority on the details of 
the Debt, and the revenues assigned for its service. Be- 
tween 50 and 60 per cent. of the Debt, indeed, is held 
in France, and French capital is also largely invested 
in the Turkish railways in the territory to be ceded, 
and in the securities of the Balkan States; but France 
is allied to Russia, and Russia, which has no direct 
interest in Turkish investments, must necessarily look 
to the interest of the Slav States rather than to those 
of the investors of Western Europe. It was hoped that 
questions of procedure would be settled on Thursday ; 
but Austria-Hungary is still undecided on the question 
whether the Balkan States shall vote on the Commission 
or shall only be allowed to give their opinions, and 
whether, if thev are allowed to vote, they shall vote as 
one Power or as four. Each of the other States con- 
cerned will, presumably, vote as a unit. When these 
questions are settled, sub-committees will be appointed 
to deal with the four main problems before the Commis- 
sion. These are: the apportionment among the Balkan 
States of a share of the Turkish Debt, representing the 


| territory ceded or the revenue available for the service 


of the Debt that has hitherto been raised from it; the 
guarantees for the fulfilment of the obligations thus 
contracted bv the Balkan States; the conditions under 
which concessions and contracts in the ceded territories 
are to continue; and the question whether a war in- 


demnity shall be paid to the Allies by the Porte. This 
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indemnity, if accorded, will be set off against the Allies’ 
share of the Debt; and there are indications that it may 
be held exactly to balance that share, and that it will 
be strongly advocated by Russia and France. The 
case for assigning a share of the Debt to the Allies is 
strong, for, as we remarked last week, though the 
ceded territories have involved a loss to the Porte 
hitherto, the revenue raised from them will increase 
considerably when they are properly policed and ad- 
ministered ; and even during the last four years it has 
increased by more than 4o per cent. In the interest 
of the bondholders, it is eminently desirable (1) that the 
amount of the Debt assigned to the Allies should be 
based on the revenues collected by the Debt Adminis- 
tration; (2) that it should be capitalised rather than 
remain as an annual charge, though no doubt there 
will be some difficulty in ensuring that the security of 
the capitalised amount shall be adequate ; (3) that the 
bondholders should be accorded independent representa- 
tion on the Commission—though this, we fear, is out of 
the question-—aad (4) that no alteration should be made 
in the functions or attributions of the Council of the 
Ottoman Debt. The existing Sinking Fund, for 
example, should in no case be tampered with. We may 
point out, however, that this Debt is mainly secured 
on the Asiatic revenues of the Porte, and that these are 
certain to increase considerably in the near future if 
the Powers will assist it to reform its administration. 
No apprehension, therefore, need be felt by Turkish 
bondholders regarding the substantial safety of their 
bonds. 


The General Election in Holland.—The first ballots in 
the election of a new States-General in the kingdom of 
the Netherlands take place next Tuesday, the main 
issue, broadly speaking, being Tariff Reform. The 
new Protective tariff, indeed, was dropped some two 
months ago from the. programme of the expiring 
Chamber, but nobody doubts that it will reappear if 
the present (Heemskerk) Ministry is successful at the 
polls. The proposal is, however, extremely unpopular 
among large sections of the population; it has been 
actively opposed by a ‘‘ Consumers’ League,’’ and 
severely criticised in its details by a number of Chambers 
of Commerce; it is, moreover, looked on with disfavour 
by many of the independent supporters of the Ministry, 
as was shown in two successive by-elections in the 
same constituency towards the end of last year. It has, 
however, been put forward in conjunction with the 
Ministerial schemes of social legislation, and is 
avowedly intended to make those who _ benefit 
by such legislation bear some of the cost. 
Incidentally it is backed by the old but ever- 
green fallacies about making work in certain trades 
so as to give employment to labour, especially less 
skilled labour; and, finally, it is hoped that it will swell 
the revenue, which has long been burdened by the 
needs of the colonies in the East. But the social 
legislation achieved by the Ministry, including labour 
laws, workmen’s compensation for accidents, and a 
contributory scheme of insurance against sickness, is 
most unpopular among employers on both sides, and the 
Minister of Agriculture, Commerce, and Industry, Mr 
Talma, who is chiefly responsible for it, has been 
described as a ‘‘ professorial Socialist ’’ of the German 
type. As the tariff has been postponed, however— 
probably in order to keep it as far as possible in the 
background at the elections—-the Ministerialists are 
giving prominence to other issues, especially the ques- 
tion of voluntary versus State schools, which the 
coalition has been pressing since it was formed by the 
ex-Premier and Protestant pastor, Dr Kuyper, 12 
years ago. The peculiarity of Dutch politics, indeed, 
is that both sides are coalitions of incongruous elements, 
brought together by common antipathies. On the one 
side are ‘* anti-Revolutionaries ’’ or ultra-Calvinists, 
and Roman Catholics, combined in support of State aid 
to voluntary schools, and reinforced by a more or Jess 
independent group of ‘‘ Historic Christians,’’ an 
aristocratic and landlord party, whose title is a protest 
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against the claim of the anti-revolutionaries 


sent the whole of Christianity, and who have 
givings about Roman Catholic influence and Tar 

Reform. On the Opposition side there are oe 
Liberal groups, combined for this election, but diffe ne | 
as to suffrage extension, military questions, and ule ne i 
issues, and two groups of Social Demo. rats oo 
As Parliamentary,”’ the latter intransigent and prot an 
negligible. The Parliamentary Socialists wij he | 
ever, support the advanced Liberals at the Brn 
ballots. ; The anti-Revolutionists stigmatise che whan 
Opposition as anti-Christian, and can, unfortunately. || 
rely on Clerical pressure at the polls. iis 
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Another Airship Fiasco.—The new Naya! 
met with a serious mishap on its trial trip on 
day, and thus another addition is made to the Jon 
series of catastrophes that have attended the fortudas | 
of these ships. Fortunately for the taxpayer delivery | 
of the vessel on this occasion appears not yet to have 
been accepted by the Admiralty. But the episode may 
serve as a further reminder of the immense waste of 
public money that may result from an extensive pur- | 
chase of airships. In the light of the accident the || 
following announcement which appeared in a con- || 
temporary a few days ago deserves attention :— | 

Arrangements are in progress on Walney Island, Barrow 
for the erection of works for the construction of airsbips for || 
the Admiralty by Messrs Vickers, Limited. The site for the || 
works has a frontage to the Irish Sea. The scheme, it js | 
stated, will mean ultimately the employment of from 800 te | 
1,500 workmen, for whom houses are to be built. 
‘*Tt’s an ill wind that blows nobody any good,’ and | 
shareholders in armament companies may find some || 
compensatory features in the wastage of public funds. 


airship || 
Thurs- || 


| 
| 





The Putumayo Report.—The Select Committee of the 
House of Commons, appointed in March to investigate 
the responsibility of the British directors for the Putu- || 
mayo atrocities, has issued its report this week. Ac- || 
cepting the perpetration of the atrocities as an estab- |} 
lished fact, in spite of Arana’s disclaimers, the || 
Committee devoted itself mainly to the questions || 
whether the British directors of the Peruvian Amazon || 
Company were aware of the barbarous treatment of the 
Indians, and how far responsibility rests on them, 
whether they were aware or not. In the first place, the 
Committee finds ‘‘ no evidence that before the Truth 
disclosures the British directors knew of the existence 
of the murders or tortures of Indians that were taking | 
place in the Putumayo,”’ but strongly asserts that they | 
were guilty of ‘‘ culpable negligence.’’ A perusal of || 
the report shows that these gentlemen were most || 
amazingly indifferent and ignorant on the question of || 
labour. Mr Read stated that ‘‘ it never crossed his | 
mind to inquire into the treatment of the Indians at |) 
all, while his colleague Sir John Lister Kaye ‘‘ repudi- 
ated the duty of inquiring as to labour conditions.” 
There can be no excuse for such neglect, especially as 
the report shows that the ‘‘ conquest of Indians ”’ and || 
similar phrases frequently occurred in the company’s 
papers. We cannot do better than quote some incisive 
passages from the report :-— 

They f[i.e., the directors] had inherited a system of doing 
business, of the real nature of which they were confessedly 
ignorant. It was worked by agents of whom they knew 
nothing. They wrote to the Foreien Office that ‘ the 
board have taken, and will continue to take, all the steps 
open to them to ensure that the company’s business in the 
Putumayo district shall be carried on in a proper manner, 
and with all possible consideration towards the natives. 
And Sefior Arana, in a letter to the shareholders sent by the 
company to the Foreign Office, declared that ‘‘ the greatest 
care is taken in the selection of the agents and employees 
of the company in these remote regions.’’ No care at all || 
was taken, and the employees were, in fact, a gang of 
ruffians and murderers, who shot apparently from mere lust 
of blood, or burnt, tortured, and violated in a spirit of 
wanton devilry 

The directors then assumed positions to which 
inseparably attached responsibilities they failed 
charge, and, in the opinion of your committee, their « 
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not lightly have exposed to risk the good name of England. 
They ought to have realised the responsibility of being 
pioneers of commerce in a néw and uncivilised region, 


where they must have known the authority of Government | 
was at least very weak. Mr Read admitted that “ he had | 
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figures, viz., Middlesbrough, No. 3, 545 3d, June; 





| 548 6d, July; 54s od, August-September ; West Cum- 


berland hematite, 72s 6d, June ; 72s 104d, July ; 73s 34, 


later, per dates. Although the difficulties of a firm of 
the standing of James Watson and Co. have come as a 


seen Indians shot in Lima, and no trouble taken about it,’’} surprise, it cannot be disguised that the recent violent 


and that he was aware that things were “a bit lax” as 
compared with the standard of the British Empire, 


that Mr Gubbins, with 38 years of business life in Peru, or 
that Mr Read, with his knowledge of Peruvian conditions, 
had not had warning of an attitude towards the Indians 
too common in Peru, and the responsibility of these directors 
on that account is proportionately great. Sir John Lister 
Kave, on the other hand, had no knowledge either of the 
country or of the conditions or of the trade in which his 
company was engaged; he did not know the language in 
which the proceedings of the board, of which he was a 
member, were frequently conducted. He deserves censure 


| fluctuations in pig-iron warrant prices were likely to 


| . : ‘a6 
a . ; though | Jead to serious trouble. About the middle of last year 
he had never heard of grave abuses. It is hard to believe | 


Cleveland warrant prices began to advance on the theory 
that consumers’ requirements were of such a sub- 
stantial extent that the stocks would prove inadequate. 


| To the accompaniment of a decline of about 130,000 


tons in the stocks in public store at Middlesbrough 


| the price of cash warrants rose from 54s in June to 


| 67s od at the end of the year. Then followed a period 
| of reaction, attributable to the depressing influence of 


| the war in the Balkans, and heavy ‘* bear’’ selling was 
; 


: ‘ re wane . aie . ; a es he c: 

for taking a directorship under conditions so humiliating, | indulged in during the month of | ebruary, the ash 
and for allowing his name to be used as an inducement to| Price falling to the low level of 59s gd. Ultimately the 
attract investors into a company of whose business and | retreating bulls discovered that if they stood shoulder 


proceedings he knew nothing at all. 


That is a severe and grave indictment, but, in our 
opinion, in no way unfair. We fully agree with the 
Commissioners that directors who merely attend board 


special branch of the business cannot escape their share 


of the collective moral responsibility. The Select Com- | 


mittee conclude, as did Sir Roger Casement, that Putu- 
mayo is not an isolated instance. Similar gross abuses 
probably exist in a lesser degree in other regions of 
South America. We hope that this terrible example 
will be an effective warning to other directors to pro- 
mote thorough investigations into the affairs of their 
companies, and to assure themselves that all is in 
order. The light-heartedness and indifference with 
which men are ready to undertake directorships is a 
most reprehensible feature of modern commercial life. 
It cannot be too strongly emphasised that there is no 
position that carries with it graver responsibilities than 
that of a company director. 


Pig-iron Market Troubles —Much surprise, mingled | 


with regret, was expressed when the suspension of the 
well-known firm of James Watson and Co. was an- 
nounced on the Glasgow iron “‘ ring ’’ on Wednesday 
afternoon. The firm was established as far back as 
1864, and was probably the best known in the pig-iron 
warrant market, having offices at Glasgow, Middles- 
brough, and elsewhere in this country, and widespread 
connections with the Continent and America. For 
several days prior to the suspension it had been evident 
that there was a weak spot somewhere, but, so far as 
outsiders were concerned, the steady decline in prices 
was attributed partly at least to the termination of the 
‘bear ’’ squeeze at the end of May. That the liquida- 
tion had been substantially completed before the 
suspension was announced was made evident by the 
Steadiness of prices on the following day, an actual 
advance of several pence per ton all round being re- 
corded. Naturally with a business of such magnitude 
it is impossible to gauge the firm’s commitments or the 
degree in which other firms will be affected. It is under- 
Stood, however, that the firm’s holding of warrants 
| amounts to, approximately, 160,000 tons—a huge 
|| amount when the total stocks of warrant iron in public 


| holdings of warrant iron must be placed substantial 
sales of makers’ iron to consumers, with the net result, 
| tis understood, that there is a margin of warrant 
\idings of 25,000 tons. It is further understood that 


1} he 
|| London firms recently identified with the ‘*‘ bull ’’ cam- 
Paign and the ‘bear squeeze’’ are more seriously 
| involved than members of the Glasgow ring. Immedi- 
ately on the announcement of the suspension on Wed- 
hon got into communication with the London market 
With the view of fixing the squaring off prices in both 
|| Centres at the same figures, but they were too late, and 
|| 02 Thursday at a meeting of the committee it was 
|| @Sreed to fix the squaring off prices at the London 





| 
| 
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meetings and sign cheques, or limit themselves to a| 


| 
| 
| 
| pected, immediately the last of those outstanding com- 
| 


| Store amounts to only 282,000 tons. Against those | 


nesday afternoon the Scottish Pig-Iron Trade Associa- | 


| to shoulder they had the ** bears ’’ at their mercy, and 


prices began to advance steadily, although the business 
recorded from day to day was of negligible quantity. 
That a veritable ‘‘ bear squeeze ’’ was in progress was 
evidenced by the heavy backwardation on future dates 
which superseded the customary contango, this back- 
wardation rising first to 2s per ton and later to 5s per 
ton. The bulk of the ** bear’’ sales fell due towards 
the end of May, when the high-water price of 7os 6d 
was recorded. In addition, considerable commitments 
were squared off privately at 71s. As was to be ex- 


mitments had been arranged, prices began to fall, 
| although the decline was much more rapid than was 
anticipated practically anywhere. On Wednesday of 
this week, when Messrs Watson’s suspension was 
announced, business was recorded as low as 54s 54d, 
| representing a decline of 16s 7d per ton in a fortnight. 
| The last ‘* bear ’’ squeeze (when the cash price also fell 
| heavily immediately the outstanding commitments had 
| been arranged) was enginecred exactly five years ago 
| almost to a day, but happily it was unaccompanied by 
such serious consequences to members of the ** ring ”’ 
as on the present occasion. Recent events would seem 
to show that although the ‘* bears ’’’ were also severely 
punished, in the end the net profits of the ** bulls ’’ were 
by no means so substantial as was at one time reported. 


Guatemala Comes to Terms.—A special meeting of 
| Guatemala bondholders was convened on Thursday to 
ratify an agreement signed by a representative of the 
' Council of Foreign Bondholders and the Guatemalan 
|Government. For 14 years Guatemala has been in 
| default in spite of frequent efforts on the part of the 
Council to bring her to terms. These efforts have now 
| met with success, thanks to the determined action of 
| Sir Edward Grey and of the British Government, who 
| went so far as to despatch a gunboat to Guatemala a 
| few weeks ago. Hitherto defaulting Spanish-American 
States have been inclined to use the shelter afforded by 





the Monroe doctrine as a means of evading financial 
obligations, and it is satisfactory to find the United 
States refusing to allow the doctrine to stand any 
longer between bondholders and their rights. Interest 
payments are to be resumed from July rst, and the 
security of the coffee duty is to be restored. Moreover, 
certificates issued in respect of half of the interest under 
the arrangement of 1898 are to be exchanged for new 
4 per cent. bonds garrying the coupons from December 
30, 1901. Coupons in arrear are to be exchanged for 
deferred certificates, and at the end of four years 
arrangements are to be made with respect to their 
amortisation. Bondholders are to be congratulated on 
| obtaining an agreement that is more satisfactory than 
they can have hoped for. 


| 








| The Minnesota Rate Decision—-The long expected 


| ee . . . . 
j Gecssson in the case between the Minnesota State Rail- 


road Commission, the railroads in that State, and the 
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inter-State Commerce Commission before the Supreme 
Court was handed down on Monday after Wall Street 
business had closed for the day. When the market 
reopened prices fell heavily, but later on there was 
some recovery as the railroad authorities themselves 
did not apparently take an entirely unfavourable view 
of the decision. The case is the appeal by the railroads 
against rates fixed by the State Railroad Commission 
for traffic within the State. Three roads were con- 
cerned—the Northern Pacific, Great Northern, and 
Minneapolis and St Louis. In the case of the first two 
the Court upholds the rates laid down by the State, but 
as regards the Minneapolis and St Louis, the applica- 
tion of State rates would not have permitted the road 
to earn a reasonable return. The Supreme Court 
therefore rules that the Minnesota Commission would 
be guilty of a confiscatory action in applying its standard 
rates to the Minneapolis line. The case was com- 
plicated because constitutional questions were involved. 
The railroads contended that the action of the State 
Legislature would interfere with inter-State business, 
and was therefore unconstitutional. The Court’s 
decision, therefore, establishes the right of the 
State to fix rates as regards traffic with their own 
territory so long as the rates are not confiscatory. In 
so far as the rate-making powers of the State are up- 
held, the decision is a victory for the State, but the 
provision that the rates must not be confiscatory gives 
the railroads protection against antagonistic legislation 
by the States. The authority of the Federal Govern- 
ment as represented by the inter-State Commerce 
Commission over the railroads as far as their inter- 
State traffic is concerned is not altered. The question 
which now remains to be settled is the difficult one of 
applying rates to roads in the same territory working 
under different conditions, for it is obvious that a rate 
from which one road may earn a fair profit may be 
confiscatory when applied to another less favourably 
situated. Apparently different rates are to be applied 
in the same State. The inter-State Commerce Com- 
mission is shortly to begin on the stupendous task of 
valuing all the railroads of the country piecemeal, with 
the idea of fixing rates on a scientific basis according 
to what ought to be the capitalisation at the present 
time. If anything of value is evolved the railroads 
may be freed from future State legislation, but few 
railway authorities are sanguine as to the worth of the 
physical valuation if and when it may be completed. 
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Marconi International Marine.-— The report of 
Marconi International Marine Communication Company 
—the subsidiary which owns and works the Marconi 
installations on board seagoing passenger and mer- 
chant ships—was issued yesterday. It is interesting in 
so far as it shows the progress of the Marconi system 
in this particular sphere, but in contrast to the eager- 
ness with which the parent company’s report is awaited, 
the figures of which ought to show its share-issuing 


operations of 3912, the Marine Communication 
Company’s report passes almost unnoticed. The 
** Titanic ”’ disaster in April, 1912, brought 
‘wireless ’’ at sea into great prominence, and 


led to a great increase in’ the number of ships 
equipped. Thus during 1ot1 the number of ships 
equipped and worked by the company rose only. from 
250 to 350, while by the end of 1912 the number had 
risen to 580, and there are now 686 ships equipped. The 
working results of the company for the past three years 
are as follows :— 
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The expenses. include depreciation of the plain alll 
apparatus, the allowance for this not bein. shown 


separately. 
balance-sheet at £144,847.- The licence and + 
valued in the balance-sheet along with shares 
sidiaries* at £228,937; debtors’ balances st. 
£40,223, and cash at £570, the only remainine 
being ‘‘ discount on debentures,” £14,844. On the 
liabilities , 


472,566 against 
#20,459 last year, and the obvious lack Of liquid re. 
sources the directors propose to remedy by offering a | 
portion of the unissued share capital (£145,944) to the | 
shareholders. In 1911 capital was provided by issuing | 
#,125,000 54 per cent. debentures (apparently a: about | 
g2 per cent.), out of which a previous issue of /) ,000 || 
7 per cent. debentures was repaid. According ‘< the || 
last balance-sheet of the parent Marconi Company that || 
company owned 200,290 shares out of 204,036 of the || 


| 
company will take up practically all of the Proposed new || 
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Marine Communication Company, so that thi parent 
issue. Presumably only a favourable Opportunity is 
wanted for the ‘‘introduction”’ of the Marine Com. || 
pany’s shares to the Stock Exchange and public, in the 
same way as were those of the American and Canadian || 
subsidiaries. } 





Booth Steamship Line.—The accounts for the vear ! 
ended on March 31st last indicate that the Booth | 
Steamship Company shared to the full in the general | 
prosperity of the overseas shipping trade. The com- | 
pany’s regular lines run between Liverpool or London || 
and the chief Brazilian ports, from New York to Brazil, | 
and from Galveston (Texas) to Liverpool. Brazilian || 
trade particularly has been good in the last year or two, | 
but the directors appear to be a trifle apprehensive re- || 
garding the future, as the lower price of rubber is || 
certain to have an adverse effect on Brazilian trade. | 
Exports will diminish and imports will naturally fall || 
off as the result of the reduction of purchasing power || 
abroad. The year 1909-10 was the previous best in | 
the history of the Booth Line, but the figures of that } 
year have been surpassed by that just closed, as the |} 
following summary shows :— | 

















Profit, Ordi- eid 
Profit Depre- |Less Deb. nary To | ¢ = _— 
on sat | Int. and | Divi- Rate. Re Forward. 
Voyages. Sones. | a. serve, 
\Pref. Div. end. 
£ £ | £ £ % £ £ 
ks Per errre 16 657 93.618 20,337 25,000, 10 nil 34,394 
BPO cncshs its és 131, 2 
DPD dos ccneeneus | 236.008 126,220 73,075 25,000 10 50,000 26,524. 
ap RT eee | 192,302 84.662 | 171,039 | 25,000 10 50000 72,365 
SPRITES + édaebe sean’ 170,460 | 96,522 | 37,224 25,00C; 10 nil 34.587 
BEBO, pic tnns.cd nts 265,299 135,647 | 97.952 25.000 0 50.009 50.539 __ 





| 
. 
94.365 | Dr 6,145 | nil | nil nil | 48,299 | 
The high profits in 1909-10 were due to the recovery 
from the effects of the American crisis, and to heavy 
imports on the part of Brazil as the result of borrowing 
in Europe. The company itseif, it will be seen, has 
pursued a policy of careful finance in the last few 
years, and this has much improved its financial posi | 
tion. In 1908-9 the preference dividend was not fully 
earned, and no ordinary dividend was paid. ! he | 
big profits of 1909-10 and 1912-13, however, have not | 
been used to pay big dividends; the rate has remained | 
at 1o per cent., extra large depreciation allowances have | 
been made, and the reserve increased. The reserve 
now amounts to £300,000. The cost of the ste umers ] 
at present constituting the fleet was £1,923,619, which 
} 


has been written down to £1,242,652. The leet, | 
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1910. 1911. 1912. | although it has received additions of new ships, is \ alued 

Telegrams, &c seals conan 2 at very little more than it was five years ago, and its 
Royalties and sundries...... 3293 1... 3807 ...,,200525) book value per ton has been reduced, as the following, 
ean enietinn -_— | figures from past balance-sheets show :— I} 

“ Total revenue.......... 40,535 . 64.166 .... 100.323 — —_ we 1} 
oxpenses....... ievocbsuctbe 25,419 .. 44,274 .... 69,280 | Under-| Bitie |Debsceslexpined Book Do |i 
SGN Sesciscccsciiosdss GE . 4,864 .... 6,609 | [writing | | 7 and | and | Pre- | Cash. Value | pe | 

| Acent. | *°Y 8) crdt'rs| Loans. | miums. = ee eee i 

Balance ...... sicasese 20005 2... ISMOE.... 94438) — ora aet ie ae ee ee ts | ee 
|| Repayment of debentures ..  .. oseg 8,950 .... S.OODI seme ... J] 4,507 | 8,769 | 362,460 89,874| 7,178 | 2,023 11278" 05) || 
iP REE nn ndadcenenacson Gn:. MD at 14,284 .... 20,406 | 1908-9 ....| 1,905 | 16,293 231,997 94,038] 9,357 | 7,027 L18%0°" 1). 1 
(5 %) (7 %) (10 9%) | 1969-10 ...-| 6,825 | 28,801 | 179,149 | 117,536] 8,701 | 3.577 LOWS o | 
rc me A) | 1910-11...) 12,344 | 34,080 | 313,2°2 | 61,910} 10,842 | 3,252 LIMO 8) | 
: | 1910-12 ....| 19,626 | 33,072 | 364,055 | 35,029} 15.878 | 3,822 oie iis | 
Carried forward........ 5,118 .... 2,612 .... 3,142! 1912-13 ....) 26,144 | 75,321 | 195,€01 | 101,675] 15,563 | 3,518 1,242,0° © I 





Renee eae ern en Ne Tae ao eee nian 





—e 


13, | 


t and || 
show n 
the | 

tS are 
» Sub. || 


» Year || 
neral 
come 


yndon 


Booth | 


srazil, 


eye ' 
zilian |} 


rade 


‘arried 


| 
peward. | 
| 











~~ Go po 





‘| public utility 








THE ECONOMIST. 


June 14, 1913.) 
noe 
| Thus the book valuation per ton has been reduced, yet 
the fleet is more modern than it was—that is, the average 
age of the ships is less—so that the improvement in 
the position 1s really better than is indicated by these | 
figures. It 1s obviously better finance to value ships 
at £12 per ton when their average age is only eight | 
vears than when the average is twelve years. When | 
the increase in the cost per ton of new vessels is taken 
into account, it is clear that depreciation allowances 
which keep the book value per ton level are adequate, to | 
say the least. The financial position as shown by com- | 
paring liquid assets with current liabilities has improved 
very much since last year, but the company is none too 
well supplied with working capital, and more will be re- 
quired to meet bills for new steamers. The company, 
however, has been able to find money in the past with- 
‘out increasing its capital, and the same sources are 
| presumably open to it now. The company has now 
acquired all the shares of the Iquitos Steamship Com- 
pany, in which it previously held a controlling interest, 
and that company has now been merged into the Booth 
Company. As the transfer takes place as from April 
| 14th, however, it did not affect last year’s accounts. 
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Tramways Report.—Like several of the 
> companies which, though controlled 
| by colonial or foreign interests, have been financed very 
‘largely by means of local issues to the British public, 
the Mexico Tramways Company, which is one of the 
largest Canadian-owned South American concerns in 
| which the British public is interested, shows substantial 
| growth in all its published figures. In the last five 
vears the mileage of its system has not increased much, 
but revenue has risen and the ratio of working expenses 
| has fallen as the following summary shows :— 


Mexico 


(Mexican Currency.) 








} Bs aes lo S| &. |S6ni5. g 

| Mil-/ $8 $38 [Ss8| 38 (oe 9\/%s= 
»« @ » v | Sq o=~hlioos 

| age, | 35 SSRIS Bae §Se 38°F 

Or On i = 

1 | $ - % - . ~ 

'| 1908......| 171 5,280,200 2,795,800 52:45; .. a 

| 1909...... 172 5,383,000 2,721,500 50:02 618,000 3,600 

| 1910...... | 180 |5,834,700 2,885,900 49°06 668,500 3,700 +052 


1911......, 195 5,026,900 3,000,400, 48 57 | 761,200 3,900 
Sian | 208 \6,639,500 3.206.900! 47-00 | 735,100 | 3,500 


cause of the reduction in the ratio of expenses to be 
traced, the item of expenses by itself conveying 
| nothing. In the last four years a separate item for 
| maintenance has been given. This amount is shown 
above, and it is also included in the total operating ex- 
_penses. It will be seen that the amount is slightly lower 
than for last year. This year $52,244 extra main- 
tenance has been charged to the reserve fund for ex- 
| penses incurred as the result of the Mexican disturb- 
| ances. The receipts per mile of track are about the same 
as they were five years ago, but the capitalisation of the 
company per mile of track has increased very much, so 
that the percentage of receipts to capital is lower. The 


| figures are given below :— 


(Canadian Currency.) 








Book Advances Total Capital Ratio of 
| Velue to Other Capital per Receipts 
- oo a Se en 
Property. pavies. Loans. Capital. 
eon . $ 3 o 


(8 ......../ 13,283,800, 2,264,900 16,303,400 95,000 327 
09 ....eee. 20,880,240) 10,695,900) 30,292,100 177,000 17-7 
10 ........, 21,071,800 14,358,700, 33,698,338 187,000 17-4 
L se...) 21,107,000! 14,640,200 33,678,00° 173,000 183 
2 


8c. 24'592'700| 16,011,500 37,985,600 182,000 180 


he increase in the capital and in the property valua- 
tion in 1909 was caused by an exchange of shares for 
hose of the Mexican Light and Power Company. he 


| Macedonia and Bulgaria. 


—— | The total populat‘on of the district is 73,721, of which 


| [here are 14 villages with a Bulgarian and Turkish | 





| Castoria and Florina both formed part of Bulgaria. 
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nt. on the capital. It is possible, however, that the || 
to may not always be kept down to this figure. 


The Fature of the Macedonian Balgars.—\Ve have | 
received a memorandum from representatives of the || 
Macedonian districts of Castoria, Florina, and Kailar, } 

| 





pleading that the Greek occupation of this territory 
should not be ailowed to continue. The districts in 

question are situated in the south-west corner of Mace- 

donia, and have, of course, been invaded bv the Greek 

forces, and conquered from the Turks, with the | 
assistance, the memorandum states, of the local Bul- || 
garians. The immense majority of the Christian popu- } 
lation is said to be Bulgarian, and though a few com- | 
munes, such as Gerveni, Sveta Medelia, &c., have been | 
converted to Islam, all of them especially the women | 
and children—talk Bulgarian. These regions, as well | 
as the kazas of Vodena, Enidjé Vardar, and Salonica, | 
which are also occupied by the Greeks, form in regard | 
to language a special zone: Only in these districts |} 
have certain peculiarities of the ancient Bulgarian lan- | 
guage, in which were written the earliest Slavonic | 
books on the Christian religion, survived. From all | 
points of view — ethnological, geographical, and | 
economic—the population is closely linked up with || 
The kaza of Florina com- 
prises, in addition to the town, 77 communes, with a 


. > . . ae > 
population of 48,894 inhabitants, of whom 27,325 are 


| 
OTIS 
Bulgarians, 12,648 Turks and Bulgars converted to | 
Islam, 3,408 Albanian Christians, 2,094 Albanian | 
Musulmans, 2,842 Koutzo-Vlachs,,and 929 others. || 
There are no Greeks, but there are Bulgarians, Vlachs, 
and Albanians belonging to the Greek Church. The 
Patriarchate, nevertheless, is said to class these as 
Greeks, confounding race with religion. The district 
of Castoria, in addition to the town, possesses 126 
communes, of which 86 are inhabited exclusively by 
Bulgars, 16 by a mixed population (Bulgars, Turks, 
Albanians, Vlachs, Greeks, and Bohemians), 11 by | 
Albanians, and 13 by Greeks or Hellenised Bulgars. || 





i 


40,896 are Bulgars, 12,037 Greeks ‘and Hellenised 


"952 | Persons, and 7,530 Musulmans, speaking Turkish or 


Bulgarian. Castoria itseif usually passes as a Greek | 


059 | city, but the majority of the inhabitants are said to be || 
053 | of Bulgarian origin, and to have become assimilated at 
The accounts are not sufficiently explicit to enable the | ° distant date under the influence of the Greek Church | 


and of persecution. The absorption, however, is not | 
complete, in spite of the fact that for a generation the | 
Greeks in agreement with the Turkish administration 

have tried to prevent the settlement of further Bul- || 
garians in the neighbourhood. The kaza of Kailar | 


comprises 64 communes, of which 43 are Turkish. | 


population, four Bulgarian villages, two Greco-Vlach 
villages, and only one village inhabited solely by 
Greeks. 





In addition to the 36,754 Musulmans who | 


lived in the district before the war, there were 7,585 || 
Bulgars, Vlachs, Greeks, and Tziganes. The memo- | 
randum points out that under the treaty of San Stefano | 


The Bulgarians in these districts have for years been 
at daggers drawn with the Greeks and the Greek | 
Church, as well as with the Turkish administration. | 
The Bulgarians had to fight for the establishment of | 
their own schools, and the Bulgarian schoolmasters | 
were denounced as agents of Russian Panslavism, and |) 
later of the Bulgarian renaissance. The demand for | 
disestablishment and the refusal of ecclesiastical taxes | 
provoked the bishops, and led to sanguinary conflicts, 
sometimes even in the churches, between the Bul- | 
garians and the bishops with the troops who supported 
them.’ The Greek bishops are accused of having been 
the most formidable agents of Turkish espionage before | 
| the Macedonian insurrection of 1903, and afterwards 

| the Bishop of Florina is stated to have marched at the 
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‘fect of this deal is to be seen in the rise in the capital- | head of the Turkish army which devastated the com- 
sation per mile, and the fall in the ratio of total re- | munes and massacred the population. As regards the || 
cipts to capital. With a ratio of working expenses | present Greek occupation, the memorandum states that i] 
' about 50 per cent. the net earnings represent 9 per the arrogance, the vexations, and the brutalities of the | 
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Greeks in these districts are boundless. Receipts are 
very rarely given for requisitions, which are freely 
levied. Moreover, some of the most notorious persons 
occupy the highest positions, the Commandant of Cas- 
toria, for example, being alleged to have led a Greek 
band which massacred the inhabitants of Zagoritchané 
in rgos5. In conclusion, the signatories plead that 
100,000 Bulgarians, progressive, and. imbued with the 
spirit of nationality, cannot be abandoned to a country 
which would never be their fatherland. 


TM 





Suez Canal Traffic.—The returns which have just been 
received from the British Suez Canal directors show 
that during the past year there was an increase in the 
tonnage of vessels passing through the canal of 
1,950,326 tons as compared with 1911, and of 3,693,222 
as compared with 1910. In spite of the reduction on 
| January Ist in the transit dues from 7.25f to 6.75f per 
|ton, the gross receipts amounted to the record figure 
| of 136,423,831f, as compared with 134,762,190f in 1911. 
| The following table shows the number and tonnage of 
the vessels using the canal during the past three years, 
arranged under their respective flags :— 
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i 
1910. 1911. 1912. 
| } ~ 2) = = aI a 
| °’g| Net °'¢! Net | So) Net 
= S| Tonnage. | $3 Tonnage. 28) Tonnage. 
>) } pe | | 
| Tons. % | Tons. | % | | Tons. | % 
United Kingdom .| 2,778 10,423,610) 62 9| 3,089|11,715,%7, 64-0) 3,335|12.847,621) 63:4 
Germany ........ | 635) 2 565,749) 154) 667 2,790,955! 15:2) 698) 3,025,415 14-9 
Holland ....... 259, 854,561, 5*]| 284) 971,352, 5°'| 34-| 1,240,264) 6:1 
Austria-Hungary.) 19)) “612,62! 3) 180, 621.793, 3: | 748 813,908, 40 
France .....0..+- | 240} 853,099) 5:0} 232 820,010, 4:5) 22:| 798,827) 39 
I cusinednmiend 87, 218,322} 1s) 82 201673 11) 143; 367.801 18 
Russia .......4. | 103} 283,16-) 17) 112) 31139% 1%) 126) 363,817) 18 
|| Japan............ | 92 350,937) 2-1) 85 362,23) %*)| 63) 319.626 1°6 
Denmark ..... e--| 34 96858) Of; 41, 113,411) Ot; 46) 138,552) 0-7 
134) 309,771 19) 192) 415,116) 2°%| 151) 369,334) 18 


| a | ef ee —— \—_-_ 


___14,533/16,581,898|100 | 1.99418,32479'|L00 | 5.373|20,27F,120 100 _ 


The overwhelming predominance of British shipping 
has been well maintained, while both Germany and 
France have lost ground. Of the remaining countries, 
Holland has slightly increased, and the others have 
maintained their proportion. The tonnage of coal 
carried through the canal from north to south amounted 
iN 1912 to 967,433 tons, against 1,091,223 tons in IQIT. 
Railway material, petroleum, and salt comprised the 

other chief classes of merchandise in this direction. 
| In the traffic from south to north the tonnage of wheat 
||}amounted to 1,925,133 tons, as. compared with 


| 
| 
| 
| 
| 





| 
Other countries . .! 
| 
| 
1,644,000 tons in 1911, the greater portion of which 
|| was for the United Kingdom. There were also in- 
|| creases in the tonnage of jute, rice, and manganese, 
and decreases in the case of sugar, oil seeds, and 
cotton. The Indian Peninsula shows. the greatest 
increase of traffic, while China and Japan, by the 
‘| creation of regular shipping lines, have also extended 
their commercial relations with Europe. 





Three Great Railway Systems.—In the “ Jahrbuch 
fiir Gesetzgebung, Verwaltung und Volkswirtschaft,’’ 
Professor Schmoller undertakes a statistical comparison 
| between the Prussian State Railways, the Pennsylvania 

Railroad, and the London and North-Western Railway. 
He examines the development of receipts and expenses 
during the period 1go1-11, and inquires into deprecia- 
tion and renewal allowances. The size and character of 
the enterprises are, of course, very different. Thus the 
Prussian system was 37,305 kilometres (9,326 miles) 
long in 1g11, the Pennsylvania Railroad proper is 
2,122 miles long, and the London and North-Western 
is 1,966 miles long. Nevertheless, Professor Schmoller 





; 
| 
| 


i 
i 





American and British lines. The P.L.M., which is 
perhaps the leading French line, would have been in- 
cluded in the investigation had its finances not been in- 
extricably inteiwoven with those of the State. Com- 
pared with rgo1, the Prussian railways show a most 
striking development of 22.1 per cent. in the mileage, 


|, while the Pennsylvania increased only 9.2 per cent. and | 


j the North-Western only 1.6 per cent. There is a great 
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difference in the proportion of receipts derived from 
passenger, and goods traffic respectively. Though 
goods traffic is increasing more quickly than passenger 
traffic on the North-Western, 32 per cent. of the 
aggregate receipts still came from passenger traffic in 
IQII. 
26.5 per cent., and on the Pennsylvania only 20.9 per 
cent. The difference is further illustrated by the fac! 
that the Pennsylvania carried only 62 passengers per 








| 


On the Prussian State lines the proportion was | 


train kilometre, against 88 on the Prussian State raijl- | 


ways. On the other hand, 609 ton-kilometres went to 
the train-kilometre in the goods traffic on the Penn- 
sylvania, against only 212 in Prussia. This accounts 
for the fact that passenger fares on the former line 
are more than double what they are on the latter, but 
goods rates are less than half as much. On the 
North-Western, says Professor Schmoller, there was 
an increase of 19.5 per cent. in the goods receipts 
between 1901 and 1911, but a reduction of 17.9 per 
cent. in the goods train mileage. 


54-3 per cent., while goods train mileage grew 11.6 
per cent. 
crease is even more striking, the percentages being 
76.1 per cent. and 46.6 per cent. over the level of 
1910. Receipts and expenses on the three lines under 
consideration developed in the following manner be- 
tween 1901 and IgI1 :— 


Operating 
Expenses, 
Traffic incl. Working Net 
Year. Receipts. Taxes. Co-efficient. Revenue. 
Prussian State Railways (in million marks)— 
R301... 1363.7 ..... GOS .... 66 .... 3 
191l.... 2,347.3 1,531.0 65.2 .... 816.3 
Pennsylvania Railroad (in million dollars)— 
BOGL... «WORSE .nee CBT 200s BB -..6. HO 
Si;.:: MeES-.... BR-... BH .... BH 
L. and N.-W. Railway (in thousand pounds)-- 
1901;... 15,901 .... 8829 .... G35 .... 5,072 
ISli.... 16,4008 .... WRG .... G36 .. 6,125 


The North-Western is the only railway of the 
which has a lower co-efficient than in 1go1. In Prussia 
the co-efficient rose to 69.7 per cent. in 1907 and 74.6 
per cent. in 1908, owing to the immense and un- 
expected traffic in the former year, and the reluctance 
to dismiss men summarily when the slump came in 


1908. On the Pennsylvania this difficulty was not felt, | 


and the co-efficient was lower in 1908 than in 1907. 
The co-efficient of the North-Western has been much 
more stable than that of either of the other two lines, 
owing to the large amount of passenger traffic, which 
fluctuates little, and to the comparatively small quantity 
of cheap, bulky goods carried, the amount of which 
varies with the state of trade. The proportion of re- 
ceipts set aside for maintenance and renewals amounts 
to 21.9 per cent. in Prussia, 30 per cent, on the Penn- 
sylvania, and only 18.1 per cent. on the North- 
Western. 
to rolling stock. 
the amount written off in Prussia for locomotives is 
inadequate, as it takes 35 years to write the value down 
to nil. The gap, however, is well made up by the 
large sums set aside for other purposes, including ex- 


On the Prussian Railways the rate of in- | 


three | 


On the Pennsylvania | 
the increase in goods receipts, on the other hand, was || 








The greater part of these differences is due || 
Professor Schmoller considers that — 


tensions and other works which increase the earning | 


power of the lines. 


The control of the Interstate | 


Commerce Commission, Professor Schmoller thinks, || 
makes it unlikely that the Pennsylvania has accumu- || 
lated secret reserves, nor does he think that the North- | 
Western sets aside much more than is sufficient to || 


effect necessary renewals. 


Transvaal Gold Production.—The latest figures of gold 


output of the mines of the Transvaal have created a | 


fresh record. According to the moathly return published 
by the Transvaal Chamber of Mines, the output for the 
month of May amounted to 794,306 ounces of fine gold, 
valued at £ 3,373,908, against 784,974 ounces, valued 
at £3,334,358 last month. In the month of May last 
year the output amounted to 779,662 ounces, valued at 
"£3,311,794. . Considering the falling off that has take 
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ean be regarded as satisfactory. The 
average figures have not created a fresh record, but 
have only been twice exceeded-—i.e., in February and 
April this year. 
was returned at 25,622 ounces, as compared with 


gold produced month by month since the beginning of 
the year 1908 :— 


TRANSVAAL CHAMBER Of Minegs’ Ficores. 














It will be noted that the value of gold produced for the 
five months of the present year amounted to 
£16,537,874, as compared with £,16,094,527 for the 
corresponding per‘od last year. The principal increases 
in production of the individual mines, as compared with 
April, are :—Randfontein Central, 3,829 ounces; 
Bantjes, 1,503 ounces; Ferreira Deep, 1,420 ounces ; 
Modderfontein B, 1,342 ounces; Brakpan, 1,062 
ounces; East Rand Proprietary, 1,050 ounces; while 
the following are the principal decreases in output :— 
Crown Mines, 2,505 ounces; New Kleinfontein, 1,677 
ounces; Simmer and Jack, 1,606 ounces; Rose Deep, 
1,347 ounces; and Village Main Reef, 1,288 ounces. 
The following figures relating to labour on the Rand 
are compiled by the Transvaal Chamber of Mines :— 
Number of Natives employed at the end of last four months by 


members of the Witwatersrand Native Labour Association and 
contractors— eS Oe 


Feb. Mar. Apl. May. 
Gold mines ........ 207,662 .. 207,733 .. 205,424 .. 197,644 
Coal mines........ ~. 8877... 9,009 .. 9,053... 9,062 
Diamond mines .... 13,918 .. 15,041 .. 136,626 .. 15,345 





sO ———es 


Total .....0000. 230,457 .. 231,783 .. 230,103 .. 222,051 


last month, the drop in the number employed at the 
gold mines amounting to 7,780 natives. 





Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Lady Dorothy Fanny Nevill, of 45 Charles street, Mayfair 36,317 
Mr Frederick Brewster, of South road, The Park, 
RC ae nia hemi ae ae wae ake 559,984 


Viscount Tredegar, of Tredegar Park, near Newport - 446,277 
Dame Elizabeth Margaret Perry, of 58 Eaton square .. 35,469 
Countess of Euston, of Euston Hall, Thetford .......... 8,201 





Tue directors of the East Indian Railway Company 
have appointed the Right Hon. Lord Kilbracken, 
G.C.B., to be a director of the company in place of the 
late Sir James Austin Bourdillon. 





Foreign & Colonial Correspondence. 


GERMANY. "— LOW STOCKS AND MONETARY 
TENSION—MR CHURCHILL'S DREADNOUGHTS 
—ARMY BILL FINANCE—THE INDUSTRIAL 


DEPRESSION. . 
(FROM OUR CORRESPONDENT.) 
BERLIN, June 12. 
Tue Bourse has continued for the most part very weak 
since my last report, being badly shaken by unfavour- 
able home and foreign influences. The Essen bank 
affair, referred to last week, caused considerable execu- 








During May the daily average output | 


26,166 ounces. The following table shows the value of | promoted the selling tendency. 


| 1908. | 1909, | 1910. 1911. | 1912. 1913 
——— ee ee i pee —————E 
4 \:-£ Bed oe D £ 
January ..-+++ «eves (2,380,124 2,612,836) 2,554,45], 2,765 386) 3,13083C 3,353,116 | 
February ...--++++e+- 2,301,971, 2,400,t92, 2,445,088 634 3.118352 
sheep seen aeoesll 2,580,498 2,578,877) 2,871,740 3,528,688 3,358,057 
Aatll ...ccccccccceees 2,405,500 2,578,804) 2,629,53¢| 2,836,267/ 3,133,383 3,334,258 
W. cevenececcese «+ «(2,472,143, 2,652,699. 2.693,785| 2,913,734) 3,311.794 3,375.998 
TEES ccoccccccccssees 2,442,329) 2,621,818 2.655,602| 2,907,854, 3,202,517... 
Jaly ..--.ceeeee eves 2,482,608! 2,636,965 2.713.082 3,012,738) 3 255.198 
August ....+eceeeeere 2,496,869, 2,597,646 2,757,919) 3,050,360) 3,248,395 
September .. ...+++- 9.49%6,112| 2,575,760 2,747,852| 2,976,065) 3,176,846 
October .. «---+e4e- 2,624,012| 2,558,902 2,774,390| 3,010,130) 3,265,150 
November ...++++-- :609,685 146 2.729,554) 3.057,213) 3.216.965 
December ....++++++ 2,806,235! 2,569,822 2,722,775| 3,0:5,499| 3,297,962 
Badal ...cccscse 29957610! 30.925.788 32.002,912'34.991.629'38.757.560 16,537,874 


The native labour force has decreased considerably since | 
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ion selling for several days; and yesterday such sales 








just suspended. The suspensions at London have also 
tad a bad. effect upon the German markets; and the 
tension between Bulgaria and Servia has distinctly 
A very serious view 
of the matter is held here, though anxieties were some- 
what allayed yesterday by the news that the Emperor 
of Russia was exerting himself to prevent a collision. 
American influences have also remained unfavourable. 
Canadian Pacific shares continued to be sold heavily 
till yesterday, when a slight improvement was noted; 
and last week Baltimore had one very bad day, owing 
to a rumour from America that the dividend would be 
reduced. The general drift of American news has 
added to the despondency here. The business situa- 
tion in Germany is discouraging. The provincial 
public had been selling iron and coal shares steadily 
until yesterday, when a somewhat better tendency was 
caused by a big increase in earnings reported by one of 
the leading companies. Navigation shares are suffer- 
ing from reports of less satisfactory conditions in the 
ocean freights ; and the weakness thus caused was not 
counterbalanced by a big increase in the movement of 
emigrants at Hamburg and Bremen reported for May, 
and by the restoration of normal rates in the emigrant 
traffic to Canada, due, apparently, to an agreement 
having been reached for settling the rate war. German 
loans have lost ground in sympathy with the general 
market tendency, and owing to the new flotation of 
Prussian and Imperial bonds. 

The money market has grown slightly easier within 
a week, but this has been felt only in short bills, and 
in advances at call. The banks have been holding 
their resources in hand in preparation for the pressure 
expected at the end of the month; and this enables 
them to offer day-to-day advances freely, with the result 
that the rate has relaxed to 34 per cent. and lower. 
Foreign assistance appears to have ceased for some days. 
The rising tendency in the London market, together 
with generally unsatisfactory conditions there, has been 
the chief cause for this. Further amounts of gold have 
been received at the Reichsbank; and its latest return 
was relatively satisfactory, the recovery haying ‘been 
£:1,740,000 greater than at the even date in 1912. The 
foreign exchange rates remain very favourable to Ger- 
many, though they are mostly not quite so low as last 
week. The outlook for the money market during the 
rest of the month, at least, is regarded as unsatisfac- 
tory. Bankers are very reserved in their operations 
in bills. Besides their preparations for the half-yearly 
settlements, they are influenced to caution by the Balkan 
situation. 

Mr Churchill’s announcement of the acceleration in 
the building of three Dreadnoughts has been received 
comparatively quietly in the German Press. It is 
among the advocates of a naval agreement that most 
indignation is shown. Even if Mr Churchill never 
intended to count the Canadian vessels in his 16-10 
ratio, he has, they argue, been culpably negligent in 
not making the position perfectly clear. But to build 
these ships for the English and not the Canadian 
reckoning, as he is now doing, is still worse. This 
vear, they point out, England will, with the inclusion 
of the Malay vessel, be building nine capital ships to 
Germany’s three. In view of this, they add, it would 
be hard to oppose a further increase on the German 
side. The Conservative Press refuses to quarrel with 
Mr Churchill. In fact, it seems grateful to him for 
showing the futility of any understanding for the 
limitation of armaments. England, it is said, must 
build according to its own needs—but Germany must 
do the same, and an acceleration in the carrying out 
of the Navy Law is urgently necessary. One reason 
why this change in Mr Churchill’s policy has caused so 
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little debate is that all interest is concentrated on the 
difficult question as to how the new Army Bill is to be 
got through the Reichstag by the end of this month, «so 
that it may be carried intoexecution before October 1st. 
All parties, except the Socialists, have now convinced 
themselves that the Bill is necessary, but no one can 
decide how the money is to be found. That some form 
of property tax will have to be accepted is clear. The 
Radicals and National Liberals are making a hard 
fight for inheritance duties. But the parties of the 
Right are so strongly opposed that the Centre 
threatens to vote against the whole Bill rather than 
accept a measure in which the financial and military 
parts are not passed by the same majority—that is to 
say, in which the financial question is not settled ac- 
cording to its wishes. Yesterday evening the Chan- 
cellor made a vigorous speech, demanding the accept- 
| ance of the Bill, and hinting at dissolution should its 
defeat be brought about by some such combination as 
is threatened by the Centre. As usual, Herr von 
Bethmann Hollweg was careful to take no sides and to 
make no clear definition of policy, so that we are as 
much in the dark as ever as to what will ultimately 
happen. According to the most generally accepted 
view, rather than face a dissolution, the parties will 
patch up some sort of compromise, in which the in- 
heritance tax will be thrown overboard once more. 


Continually falling prices in the iron market are 
drawing more and more attention to the industrial 
outlook. No one denies any longer that a break has 
come in last year’s boom. The only question that 
remains is whether the set-back is temporary, or 
whether it is the beginning of a long period of depres- 
sion. For the time almost all iron and steel manufac- 
turers are working at full pressure, but this is on 
account of earlier orders. New contracts are becoming 
increasingly rare, partly through the hope that prices 
will go still lower, and partly through the continued 
tightness of money, which is having its effect in nearly 
every industry, but especially in the building and ship- 
ping trade. Strangely enough, despite this tightness, 
new investments are still being poured upon the market. 
During May the amount of new capital reached the sum 
of £5,854,000, a higher figure than for the same month 
in any previous year with the exception of 1912. What 
effect this demand for money is having on older securi- 








FRANCE.—RECOVERY AND SLUMP—REVENUE 
SURPLUSES—STATE RAILWAY FINANCES af 
SUBVENTIONS TO THE MERCHANT MARINE. 


(FROM OUR CORRESPONDENT. ) 
Paris, June 11. | 


At the end of last week the Bourse believed that the | 
recovery to which we referred in our 
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would continue, and for a short time the tendency was; | 
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very good. The explanation given was that the steady | 
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sales which have recently occurred had left a large | 
bear account uncovered. Bears were believed to be | 
particularly numerous in London. Professionals were || 
stated to have sold too freely, and to be covering, 
while stocks were scarce, so that quotations rose | 
vigorously in consequence. Rentes, however, unlike | 
other securities, lest ground. It was reported that ] 
credit establishments had decided to postpone until || 
the autumn certain new issues, in order not to hamper | 
the financial operation of the French Government and | 
so as to allow the market to recover a healthy activity, 
Since Monday the Bourse has been weak, although | 
sales have not been numerous. Prices fell, and Rentes 
suffered with the rest. The movement to liquidate was | 
probably due to the uncertainties of the political | 
situation, and to the monetary tension which is almost | 
universal. The pronounced nature of the fall is indi- | 
cated by the fact that some prices were lower than | 
those registered in October after the declaration of war | 
against Turkey. The financial world was od 
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depressed, and nobody tried to keep up prices, while 
the tone was made worse by bad news from the 
foreign markets. Sellers found no purchasers, and 
consequently the fall was disproportionate to the 
quantity of securities put on the market. It was stated 
that a good many holdings which had been carried for 
a considerable period were being liquidated, and that 
that was an important cause of the depression. More- 
over, it appeared that French syndicates had been 
selling in Paris. Some now assert that the market posi- 
tion has become more satisfactory in that liquidations 
have practically ceased. Prices are resisting a further 
fall, and bears may find themselves in a tight corner 
if political fears are dissipated. The rumour has been 
circulated that the Banque de 1’Union Parisienne is 
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ties can be best judged by the table below, which gives 
the average price (in marks) of interest-bearing securi- 
ties on the Berlin Bourse for April and May from the 
year 1908, together with the average private discount 
rate for the same months :— 


Average Price. ——Discount.—~, 


April. May. April. May. 
1908 ...... 90.22 BO.BD ccce FIL wcce 3.92 
eee 95.43 TB.SS scene 1.88 2.32 
1910 ...... 94.84 94.79 .... 35.22 3.19 
_ ee. ae | ere? 
BOER ccccee BMH ..ng BU 5.74 ccoe SEL 
TEES cccces GOES 02. OD 4.38 5.38 


The average price for shares in industrial companies 
had fallen during May more than two points as com- 
pared with a year ago, and since then the downward 
movement has continued even more sharply. As far as 
the production of raw iron is concerned the threatened 
depression has been up to now entirely without effect. 
During May the total production of 1,642,000 tons has 
beaten even the March record of 1,628,000, up till then 
the highest German production for any one month. 

The reports of the Imperial Statistical Office show a 
general improvement of the crops over last month, 
although last year’s standard has not yet been reached. 
On the other hand, the promise of the fodder crops is a 
good deal better, both than last month and a year ago. 
With the exception of mutton, the retail price of meat is 
beginning gradually to sink again, although it remains 
a good deal higher than in 1912. Compared with 1909 
the price of pork is 7.6 per cent., of beef 14.4 per cent., 
of veal 14.8 per cent., and of mutton per cent. 
higher. It may be noted that the price of horsefiesh, 
which is now 90.7 pfennigs per kilogram, is 22.3 per 
cent. higher than four years ago. 


22.2 
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going to issue the bonds of a Russian railway com- 
pany, and that the Bank of Paris and other banks, such 
as the Société Générale and the Comptoir d’Escompte, 
will issue over 100 million francs of similar securi- 
ties. It seems probable that the most important issues 
will not be floated till after the holidays. In spite of 
this the syndicates are selling securities so as to have 
money available to support these issues or to lend on 
Treasury bills to needy Governments. To-day some 
bears have covered through fear of a squeeze at the 
settlement. 
The revenue returns for May have now been issued. 
The principal changes may be set out as follows :— 
Increase or Decrease Against 


Estimates. May. 1912. 
Frs. Frs. 

Registration duties ........00.. + 728,000 .. — 12,231,000 
Stamp duties..........:seee008 + 1,596,000 .. + — 902,000 
Securities tax ............ wees + 1,390,000 .. + 1,768,000 
ND ckccenscussccenaen sesee + 39,753,000 .. + 18,406,009 
Indirect taxes ........0. eeeeee + 1,040,000 .. + 810,000 
Do (monopolies) .......++. .» + 2,958,000 .. + 1,219,000 
PE Mn thanuobdenee<csnid . + 546000 .. + 271,000 
pO eee eee jaesite . + 1,026,000 .. + 173,000 


The estimates are based on the yield of the year IgIt. 
As a whole, the receipts of last month showed an in- 
crease of nearly 12} million francs over May, 1912, and 
of 27,151,000f over the estimates. The receipts for 
the five months of the year are rather over 133 million 
francs above the estimates, but only 624 millions 
higher than in 1912. Although the returns point to a 
surplus of nearly 300 million francs over the estimates, 
for the year, that will not suffice to make the Budget 
balance. 

The working of the State railways, which include the 
old system of 1878, and the Quest Railway bought four 
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years ago, is terribly expensive. The reporter of the 
Senate, though he tries to appear optimistic, has to 
admit that the increase of expenses has for three years 
been continuous, both for the old and the new lines. He 
states that the financial results can only appear decep- 
tive. He wished to point out that the expenses in 
which the railway administration has been involved have 
been necessitated by the condition in which the old 
Quest Company left its line. But it has been shown, 
notably by M. Colson, a State Councillor, that the 
system, before being purchased, was minutely in- 
spected by the Government engineers, and that it was 
out of the question that they should have allowed the 
company to neglect its upkeep. On January 1, 1909, 
the State took possession of the line. In 1908, a year 
in which the expenditure was swelled by the costs of 
liquidation, the working receipts exceeded 219 
millions, while expenses were rather under 148 millions, 
leaving a net profit of 714 millions. During 1912 the 
receipts reached nearly 242 millions, a figure which is 
certainly satisfactory; but working expenses rose. to 
nearly 220 millions, leaving a net profit of 22 millions. 
Thus in four years of State working receipts have in- 
creased 10 per cent., expenses 50 per cent., and the net 
profit has declined 68 per cent. During the same period 
the ratio of expenses has grown from 67 per cent. 
to gt per cent. Further, on the old State system, 
where a company cannot be accused of having allowed 
the line to get into a bad condition, affairs have been 
much the same. Receipts have increased 8 per cent., 
expenses 30 per cent., and the ratio of expenses from 
78.40 per cent. to 94.70 per cent.. The net profit per 
train kilometre is 44c for the old line, and 53c for the 
new. For private companies it varies between 1f 75c 
to2f7ic. The deficit, after taking into account charges 
on net profits, was never more than 27 millions under 
|| the old company, but in 1913 it is expected to be 
85,679,000f, and this will probably be exceeded. 
For a very long time past subventions have been 
granted to shipping, as well as to shipbuilding, and 
|| substantial sums are paid. During 1911, the last year 
for which complete figures are available, over’ 22 mil- 
| lion francs were distributed to the merchant marine as 
| navigation premiums, by virtue of the laws of 1893, 
= and 1906. The last two laws also provide for 
| 





j 
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premiums to shipbuilders, and the amount paid in 1911 
was over 11 million francs. Thus a total of 33 millions 
was spent on the merchant marine in 1911 alone, with- 
out taking into account premiums to deep-sea fisheries, 
which are also paid to encourage men who live on the 
coast to undertake a seafaring trade. The construction 
premiums have undergone large annual variations since 
1902, because legislation has given a very marked, but 
quite artificial, stimulus to shipbuilding. In 1902 the 
total premiums allotted exceeded 15 millions ; in the 
} following year they fell to 6 millions, but in 1904 they 
|| Were 8,650,000, while in 1908 they exceeded 12,800,000. 
|| The aggregate premiums allotted from 1902 to the end 
| of 1911 amount to the respectable figure of go million 
| francs. The aggregate. navigation premiums from 
| 1902 to 1911 amount to 273 million francs. As early as 
|| 1881 premiums were given to shipping, and they were 
| €Xtended in 1893 to shipbuilding. It may be noted 
| that, although the total premiums paid from 1902 to 
| '91t exceed 364 million francs, the total tonnage of 
| - Fren h mercantile marine has increased only from 
pet one tons in 1902 to 1,463,000 tons in Itt. The 
} i” - of steamers rose from 549,000 tons to 838,000 


The returns of the Bank of France for this week, 


it 


| last week, and the corresponding week of last year are 

|| 8S follows :— 

! DEBTOR. 

| June 12, 1913 June 5, 1913 June 15, = 

| Pera! ofthe Bank ......+. 182500000 © .. 182,500,000 0 «. 

|| Rests i? Sddition to capital 81006145 84°, 8.006.145 84 .. 8,006,145 

I] Bente +s0+n+ssesseesenes - 22,105.750 14 .. 22,105,750 14 .. 22,105,750 

of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 

Her FeSC08 «sees cceses 8,407,444 16 . 8,407,444 16 .. 8,407,444 16 
es in circulation ........ 5,£00,402,555 0 . 5,655,591,230 0 ..5,171.237,730 0° 


terest on securities 
ank notes to order 
teasury account 


3,797,771 63 « 3670591 48 .. 


THE ECONOMIST, 


seseee 21,594,718 50 v. 24,625,939 10 4, .20,731:806 14 | 
t 7 a 3,540,930 33 | 
pleated . 248,216,700 62 .. 255,753,840 98 .. 255,967,720 53 
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June 12, 1913. June 13, 1912. 
f c f c 


Current accounts, Paris.... 


606,796,252 55 
branch banks..... e 481,303 0 «. 982,385 0 .. 84,422,096 0 
Dividends pa ee 8815 » 


Discounts sundries .... 
SEE sutedees ccooce 5,435,565 0 .. 5,435,355 0 
Sundries .........cceeeeees 239,954,424 3 .. 200,128,116 2 


June 5, 1913. 
f c 


Total .....sece000+0++5,980,592,906 24 ..7,081,179,497 66 ..6,511,044,011 99 
CREDITOR. 
f c © ft c 


Cash in hand .............. 3,935,007,885 49 ..3,931,042,307 3 .. 136 55 
Commercial bills overdue .. 185.247 11 .. 37,092 31 120,715 97 
Discounts in Paris ........ 529,131,005 73 .. 688,193,358 42 .. 296,060,109 78 
Foreign bills ............. . 19,587,865 8 .. 22,400,497 25 .. 14,163,470 14 
Treasury bills 200,381 21 .. AI 35 
Discounts in branches...... 976,447,425 O .. 964124857 O .. 783,679,893 0 
Advances on bullionin Paris 15,34,000 0 .. 15 0 

Do in branch banks ...... ‘ ee ‘“~ e *- 
Do in public securities .. 199,638,409 ee 203,111,375 24 .. 180,342,740 75 
Do by branch banks .... 538,071,323 536,097,322 . 
0 


1 
Q ef 0 
Advance to the State ...... 200,000,000 © .. 200,000,000 0 .. 200,000,000 
Temporary advances(floods) 6,398,500 0 .. 6,398,500 0 
Government stock reserve 12,980,750 14 .. 12,$80,750 14 
Do disposable......... eee 99,630,152 75 .. 5 
Rentes Immobilisées ...... 100,000,000 O , 


« 100,000,000 e 
and furniture .... 41,892,410 8 .. 41,587,715 97 , 





Expenses of management.,. 9,480,334 31 .. 9,407,372 26 a 8,739,545 68 
Employ special reserve .... 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Seadsles ceccecccce piles 288,139,773 17 .. 342,253,566 23 .. 203,606,955 5 

Total ......+2..+..++.6,980,592,96 24 ..7,081,179,497 36 ..6,511,044,011 $9 


BANK OF FRANCE RATES. 


Discount ......... seancenddedeecenceasegabecneenede 
ST ED 0 cons cncccncceccaecceesdboceedbabes eee 1 


The following were to-day’s closing prices and the 
variations on the week :— 


June 12, June 5. 

Par, f o a f @ 
Three per Cents. ...... 100... 8485 «. 8560 — 075 
Russian Fives of 1906.. 100 .. 10160 .. 102 35 — O75 
Bank of France Shares .1,000 .. 4,770 O ..4,745 0 + 25 O 
Banque de Paris ...... 500 ..1,722 0 ..1,733 0 — 11 0 
Comptoir d’Escompte.. 500 ..1,046 0 ..1061 0 —15 0 
Crédit Lyonnais ...... 500 ..1,626 0 ..1640 0 — 14 0 
Crédit Foncier ........ 500.. 870 0 .. 888 0 — 18 0 
Suez Canal .......... 500 ..5,400 0 ..5,325 0 + 75 0 
Northern Railway eee 500 ee 1,665 0 ee 1,675 0 — 10 0 
Western Railway...... 500.. 871 0 .. 876 0 — 5 O 
Orleans Railway ...... 500 ..1,280 0 ..1,295 0 —15 0 
Eastern Railway eeeeee 500 ee 0 ee 885 0 vo 5 0 
Lyons Railway........ 500 ..1,256 0 ..1,255 0 5 0 
Southern Railway .... 600 ..1,125 0 ..1,125 0 ea 
Ottoman Bank........ 250 .. 657 0 .. 654 0 + 3 Q 
Meridional of Italy Rails 500.. 560 0 .. 573 0 —13 0 
South Austria Shares... 6500 .. 130 0 .. 130 0 EA 
North of 8 ain Shares 500 ee 47 0 ee 475 0 5 0 
Saragossa Shares...... 500... 461 0 .. 462 0 — 2 0 
Saragossa Bonds ereeee 500 ee 846 0 ee 850 59 — 4 50 





AUSTRIA-HUNGARY._SLUMP IN VIENNA—THE 
BALKAN OUTLOOK—BUDAPEST LOAN—THE 
CROPS — SCHODNICA PETROLEUM — COM- 
MERCE OF TRIESTE. 

(FROM OUR CORRESPONDENT.) 
VIENNA, June Io. 

Tue fact that nearly all the morning papers viewed the 

Balkan situation in a dismal lght, and that some 

assumed war between Servia and Bulgaria to be un- 

avoidable, impressed the Bourse most unfavourably, 
and caused a general fall of quotations. Before the 

Bourse was closed yesterday some of the prices which 

had suffered most had recovered, but to-day the fall of 

prices was general, even before the Bourse opened. 

There was a general disposition to sell, and iron and 

mining shares especially were offered everywhere. 

Alpine Mining shares, which a month ago were quoted 

1,000 crowns, went down to 933 yesterday, but to-day 

were offered at 919, and fell as low as 913 cr. 

A week ago the Vienna Bourse might be said to have 
hesitated between optimism and pessimism. The good 
impression created by the final arrangement of the 
Skutari difficulty, and the fact that the preliminaries of 
peace had after many delays been signed in England, 
still remained, and very little would have been re- 
quired to change the aspect of things in a favourable 
direction. But that little did not happen. The peace 


8 | of St James’, says the Neue Freie Presse, has not given 
| the world a single day of tranquility. 


It should have 
been followed up by a general disarmament in the 
Balkan countries, instead of which the armies are 
again being equipped with feverish haste, and threaten- 
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ing’ language is being exchanged between those who 
so lately were faithful and loyal allies. To-day we 
have reached. a kind of ultimatum, since Servia 
threatens to annex, without more ado, the conquered 
districts to which it aspires, unless Bulgaria consents 
to reVise the distribution of land agreed upon before 
the war with Turkey. Here, where Bulgaria’s aspira- 
tions are well known, no doubts are entertained that 
she, who considers herself the chief victor in the war, 
will not be dictated to by Servia. In that case, another 


war is inevitable. King George’s word that a fresh 


Balkan war would be a crime against humanity is 
exalted to the skies in this country, as expressing the 
feeling of all Europe with regard to the Balkan 
countries. 

But it was not the political situation alone that’ in- 
spired the Bourse with fears for the near future. The 
position of the iron market had an immediate disas- 
trous effect upon the quotations of stocks and shares. 
Several big iron and steel companies have held direc- 
tors’ meetings during the past week, and the figures 
published in the reports, together with the comments 
of the directors, show that depression in this trade is 
at a much lower ebb than was supposed. Both the 
Prague Iron Industry Company and the Alpine Mining 
Company admitted that there was very little doing, 
that orders had ceased almost entirely, and that there 
is absolutely no prospect of matters improving. Similar 
facts have been ascertained in Germany, where the 
Stahlwerksverband only left prices unchanged, be- 
cause the bonus on exports had been raised. This 
measure is always observed with anxiety by home 
producers, and its immediate result was a reduction 
of the prices of rod iron and fine sheet iron. When 
the shares of iron works fall on the Vienna Bourse, all 
other shares generally follow suit, and this was the 
case last week. 

The following changes were undergone by the prin- 
cipal stocks and shares on the Vienna Bourse during 
last week :-— 


lMay 31.| June 7. ‘June 9. June 10. 
4% Common Rente ........ 82.90 8230 8220, 82.110 
42% Silver Rente .......... 86.40, 85.30, 84.75 84.50 








Austrian Crown Rente ......! 83.15 82°60 82.55) 82.50 
Do Gold Rente ..... «-+--| 105.15 104.50) 103.80) 103.80 
Hungarian Crown Rente .... 81.95) 81.45, 81.05 81.10 


Do Gold Rente .......... 101.05, 100.20} 99.90; 9990 
State Lottery Bonds of 1860 .| 1,560.00) 1,560.00 1,560.00) 1,560.00 
Do do do 1864.) .. | 660.00} 660.00' 660.00 
Anglobank .............++.| 332.62 330.75, 330.10) 330.10 


Bankverein .......... se Mei 512.00: 509.00! 508 00) 506.50 
Austrian Bodenkreditanstalt . 1,204.00, 1,177.00 1,177.00| 1,176.00 
Austrian Creditanstalt ...... ' 625.50 622.25 620.00 618.00 
Hungarian Kreditbank ...... 820.00, 813.50 810.75| 808.00 
Niederoesterreichische Es- 

compte ges......... ee+» 736.00, 730.00 729.00) 728.00 
Landerbank ............ «e+. 513.25 509.75' 507.50) 506.00 
Austro-Hungarian Bank .... 2,076.00 2,074.00 2,066.00) 2,066.00 
SI. cine as cameos --»»- 588.00' 584.00 583.00! 582.00 


Alpine Mining Company ....|_ 979.50| 950.50 — 937.50, 923.00 
Prague Iron Industry Company 3,344.00; 3,275.00: 3,240.0C' 3,239.00 


Coal Mines of Briix ........ 858.00! 854.00 854.00) 851-00 
Skodaworks Pilsen .......... 846.00 838.25 824.50) 815-00 
Bricks M’nuf'ctory Wienerberg, 750.00, 742.00 730.00 729.06 
Buschtiehrad Railway B....., 980.00 970.00 965.00 958.00 


Danube Navigation Company 1,306.00) 1,281.00 1,276.00) 1,270.00 
Northern Railway (Ferdinand) 4,970.00) 4,970.00 4,970.00! 4,950.00 
States RailwaysCompany.... 720.00 714.60 709.25) 706.50 
Southern Railways(Lombards) 126.70 124.40 120.90) 119.25 
German Mark Notes .........' 117.82) 118.05 118.10) 118.15 





The attempt of the City of Budapest to obtain a loan 
of 60 million crowns in England having proved a 
failure, the Budapest Municipality has contracted an 
interim loan to that amount with three prominent 
Budapest banks at a rate of interest of 63 per cent. 
The Banks are the Pester Ungarische Kommerzialbank, 
the Allgemeine Kreditbank, and the Pester Vater- 
landische Sparkasse. The interest will be subtracted 
from the capital in advance, so that in reality it 


communicating the fact of the loan to the assembled 


for the liberality of the three banks. 
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amounts to 7 per cent. The Mayor of Budapest, after 


members of the City Council, expressed his gratitude 


} 
The reports on the state of the crops in Hungary | 
and Austria-are so favourable that the prices o{ 3 | 
kinds of grain are steadily falling. The weather js || 
intensely hot, considering the time of the year, ind | 
Hungarian flour mills are holding back from buying | 
what is left over from last year’s harvest, because they | 
expect prices to fall still lower. Speculators are wij. | 
ing’ to. pay 11 cr §5 h per cwt for October wheat. J he | 
growth of all kinds of grain is very far advanced, and | 
rye will have to be harvested in Hungary as early as || 
next week. The stalks of all kinds of grain are very } 
short, and it is possible that there will not be much || 
more than half of the usual quantity of straw, although ] 
the harvest promises so well. 

Yesterday the council of directors of the Schodnica | 
Company for Petroleum-Industry prepared its report | 
for the meeting of shareholders. As amortisations to | 
the amount of 590,795 cr were due, the net receipts | 
only amounted to 743,646 cr for the year 1912-13. | 
After the percentages have been paid to the directors | 
500,000 cr are left to be distributed among the share- 
holders, being 25 cr dividend per share. Of the re. | 
mainder, 109,000 cr will be devoted to a reserve fund | 
and 131,973 cr carried cver to the new account. The | 
prospects for this year are good, stock being well-nigh | 
exhausted, and the prices of products from refuse 
having risen. A telegram from Drohobycz states that 
the price of oi] has fallen to 9 cr 15 h on account of the 
reserved attitude of the refineries, which have for some 
time ceased to purchase raw oil. 

The Trieste authorities have published the figures of 
that port’s foreign commerce last year. The imports 
amounted to 700 million crowns in 1912, against 402 
millions in 1890, and 649 millions in 1910. Exports 
increased from 340 millions in 1890 to 717 millions in 
1910, and 800 millions in 1912. The exports which 
came from Germany and passed through Trieste in- 
creased from 306,000 tons in Ig10 to 353,000 tons in 
I91I, and to 360,000 tons in 1912. Imports which 
passed through Trieste on their way to Germany in- 
creased from 1.09 million tons in 1910 to 1.379 million 
tons in 1911, and to 14 million tons in 1912. The total 
foreign commerce of Trieste during the year 1912 
amounted to about 1,500 million crowns. It must be 
remembered that Fiume takes away much of the im- 
portance of Trieste, where Hungary is concerned. 

I am told that Austrian capitalists just now prefer 
English and American stocks to all others in their in- 
vestments. Railways and copper are the favourite 
American investments; motor "bus and milk com- 
panies those that are preferred among English indus- 
trial undertakings. 
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THE MATERIAL RESOURCES OF AUSTRALIA. 
(FROM OUR MELBOURNE CORRESPONDENT.) 
May 1, I913- 

Tue Statistician of the Commonwealth of Australia has 
recently circulated a summary of production statistics 
for the years 1902 to 1911. For 1912 it is too early to 
collect the figures. The previous report summarised 
the statistics for the years 1go1 to 1910, and by employ- 
ing the two reports the developments for a complete 
decade (that following the establishment of the federa- 
tion of the Australian colonies) can be definitely fol- 
lowed. The statistics are of a very voluminous char- 
acter, the number of tables being 178. They are 
grouped under the following general headings, viz. -— 
(1) Land Settlement; (2) Agriculture ; (3) Pastoral | 
ducts; (4) Farmyard and Dairy Products; (5) Minera 
Products; (6) Forestry; (7) Fisheries; (8) Manufac- 
turing; (9) Value of Production; (10) Bounties; (1?) 
World’s Gold Production (introduced for the purpose 
of showing the relative position of Australia) ; and (12) 
Statistical Summary for 52 Years. Ba rye 

The first division, viz., that of Jand settlement, '5 
vital importance. From time to time land has been - c 
by. the various colonial (new state) Governments 10° 
either prompt payment or payment by instalments. 
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ated” in the statistics ; where the payments are not 
| completed the expression ** in process of alienation °’ is 
ced. The total area of the alienated land and land in 
rocess of alienation constitute about 7} per cent. of 
the total estimated area of the Commonwealth 
(1,903,731,840 acres). Enormous tracts are, in addi- 
tion, being held under lease or licence. The figures 
under the several headings are summarised for the 
years 1gor and 1911 as follows :— 


1901. 1911. Increase. 
Acres. Acres. Acres. 

\| stienated-land ...... 76,142,761 .. 100,713,498 24,570,737 
| In process of aliena- 

I] POM .esccccececeee 35,060,119 .. 46,479,854 11,419,735 
'| Held under lease cr 

| ficence ...seeeeee 721,407,284 .. 822.440,546 .. 101,033,262 


|The increase for the decade in the area of leased or 
‘| licensed lands is accounted for chiefly by Western Aus- 

tralia, Queensland taking the second place. The 
'l statistics of alienated land and land in process of 
alienation are of far more importance than those of the 
leased areas, and accordingly the following figures for 
each State are of special value :— 





LAND ALIENATED and in Process of ALIENATION. 


1901. 1911. Increase, 
Acres. Acres. Acres. 

NewSouth Wales.... 48,039,242 .. 54,951,921 .. 6,912,679 
i UR co ckGevsnse ce 23,797,226 .. 30,092,957 .. 6,295,731 
|| Queensland ........ 16,325,132 .. 24,734,235 .. 8,409,103 


‘| South Australia .... 8,562,175 11,654,039 .. 3,091,864 
Western Australia .. 9,585,144 .. 19045932 .. 9,460,788 
Tasmania ....ccccce 5,718,146 .. 6,240,278 .. 522,132 


The outlook is that the increase is likely to be much less 
than hitherto, very little land worth having remaining 
at the disposal of several of the State Governments. A 
more interesting view of the subject of land settlement 
is that furnished by a table showing the number and 
area of private holdings for which agricultural and pas- 
toral returns have been received for the season 1911-12 
and previous seasons. The season 1g1t-12 was the 
first in which the effect of the Federal land tax as re- 
gards large holdings could in any way be traced. For 
the last two seasons the classification is as follows :— 


—Ea——————" ° . . 
Where the land has been paid for it is styled ‘‘ alien- } 








Season Season 

1910-11. 1911-12. 

Acres. Acres. 

land under 50 acres........ 1,036,050 .. 1,040,658 
50 and under 100 acres .. 1,566 397 1,568,391 

is . 16,131,260 15,856,055 

500 » 1,000 ,, .. 16,347,267 16,880,187 
1,000 » 5,000 ,, .. 32,125,887 34,432,276 
5,000 » 10,000 ,, .. 9,573,012 10,351,070 
10,000 » 20,000 ,, .. 9,085,546 9,675,578 
20,000 . 50,000 ,, .. 11,334,787 11,105,180 
50,000 and over ..... eeceeee 10,174,828 8,469,431 
OR cs tatcndeids ats .. 107,099,829 .. 109,654,031 


The increase for the year is 2,554,202 acres, a total not 
| at all agreeing with the assertions of the defenders of 
the Federal land tax, to the effect that the tax has 
|| Caused 12 to 20 millions of acres to be broken up for 

closer settlement. As a matter of fact, the tax has 

tdly operated in this direction beyond causing some 
very large estaies to be divided, in order that a high 
rate on the graduated scale of the tax should be 
avoided. For some years before the Federal land tax 
Was imposed the cutting up of estates was in active 
Progress. The table just given may be abbreviated in 
the following manner :— ) 





Season Season 
1910.11. 1911-12. 
1 to 1,000 rer 35,620,496 
01,000 acres ........ 34,805,769 620, 
1,000 acres and over ........ 72,294,060 74,033,535 


Thus, while the increase in small and comparatively 
small holdings for the year was 1,214,727 acres, that 
in the large holdings was 1,739,475 acres. The in- 
Crease in the holdings of from 1,000 to 5,000 acres was 
the largest of all. Of the total area of private holdings 
“S stated above only a comparatively small proportion 
‘Ss accounted for by agriculture. For the seasons 


1901-2, 1910-11, and 1911-12 the agricultural areas were 
as follows :— 


—————e 
—— eee 


——————_———— 


1901-2. 1910-11. 1911-12 

- Acres, Acres. Acres. 
Under fallow........ 1,652,599 .. 3,338,207 .. 3,534,940 
oo —EFraccncéce 1,007,115 .. 2,714,691 .. 2,869,866 
Pe | eee 8,414,054 11,893,838 .. 12,107,017 


Total .......+e. 11,073,768 .. 17,946,736 .. 18,511,823 


The increase for 1911-12 was only 565,087 acres.’\ An 
analysis of the area under crops reveals the fact that, 
apart from wheat, and hay and green forage, agriculture 
makes hardly any progress in Australia, and certainly 
little or none from the point of view of exportation. It 
is as follows :— 





; 1901-2. 1911-12. 
Under— Acres. Acres. 
Re 5,115,965 .. 7,427,834 
Hay and green forage ...... 1,893,570 .. 2,942,728 
All other crops ........s0e 1,404,519 .. 1,736,455 
ee ae 8,414,054 .. 12,107,017 
The exhibit is really a miserable one. And there is 


hardly any hope of improvement, what with the uncer- 
tainties of the climate and the impracticable character of 
labour. As an exporter of agricultural produce, Aus- 
tralia cannot take a place beside Argentina or Canada. 
Wheat-growing on a moderate scale is likely to in- 
crease gradually, the culture being easy and the net pro- 
ceeds satisfactory, at least in good seasons. The pro- 
duction of hay is also likely to continue to increase, to 
meet the requirements of the growing numbers of live 
stock. But for all other agricultural products, except- 
ing perhaps green fruit, the outlook is hopeless, beyond 
the occasional satisfaction of local wants. It is true 
that in some of the sub-tropical districts natural condi- 
tions favour the production of such staples as cotton, 
tobacco, coffee, &c., but, owing to labour difficulties 
and high wages, certainly not at costs which would 
allow exportation. 

The second division of the report, relating to pastoral 
products, furnishes details of a far more encouraging 
character than that relating to agriculture. It is true 
that the numbers of live stock are quickly affected by 
drought conditions, but, on the whole, increases are 
shown for the past decade, the principal figures being 
as follows :—— 


1901. 1911. Increase. 
BE sc vaeusnganas 1,620,420 .. 2279027 .. 658,607 
OD: cas th bina de 8,421,428 .. 11,828,954 .. 3,337,526 
Gheep .ccccccccccece 72,040,211 .. 93,003,521 .. 20,963,310 


The number of sheep does not, however, reach ‘the 
number in 1891, viz., 106,421,068, when large amounts 
of British capital unduly fostered the pastoral industry, 
and over-stocking was practised to a disastrous extent. 
The increase in cattle is largely due to the zrowth of 
the dairying industry, the number of milch cows having 
grown during the decade by over 1,300,000. As a 
general set-off against the increase in live stock in Aus- 
tralia is to be placed the deterioration in breeds conse- 
quent upon stock-raising being more largely practised 
by settlers, who take less pains than the great squatters. 

' The production of wool, and its estimated value, have 
increased as follows :-— 

1901. 1911. Increase. 


Lbs. Lbs. Lbs. 
Quantity.. 543,131,000 .. 768,572,000 .. ee 


£ £ 
Value .... 16,278,000 28,408,000 12,130,000 


Both quantity and value, it may be noted, were less for 
1902 than for 1go1, and greater for 1910 than for 1grt. 
Of the quantity produced in 1911, 10,133,000 lbs were 
used in local manufactories, the rest being exported. 

In addition to wool, other products have grown in 
importance, as will be gathered from the following 
figures :-— 


1901. 1911. Inc. 
Value of frozen beef, mutton £ £ £ 
and Jamb exported (net) 1,901,440 .. 2,735,511 .. 834,071 
Sheepekins ........-.- ... 685,562 .. 1,603,718 .. 918,956 


Tallow ..scccccceceseeees 662,094 .. 1,934,009 .. 1,271,915 


Of other pastoral products, the exports also show in- 
creases. gael 
The development which most attracts attention 1s 
that in the production and export of butter, as set forth 
in the fourth division of the report. For 1902 the value 
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of the exports was £472,772, but for 1g1f it was 
£,4,037,362. For 1912 the value has been put approxi- 
mately at £3,343,502, the decrease as compared with 
1911 being due mainly to the partial drought. But 
apart from the liability to drought, the dairying in- | 
dustry is steadily growing. 

The fifth division of the report relating to mineral | 
production shows that while that of gold has fallen off, 
that of other metals has increased. A comparative 
statement of the values of the principal products for 
1gor and 1911 is as follows :— 

























1901. 1911. Decrease. 
£ £ £ 

ee ree ere Co a eS ee tS 

Increase. 

Gerget aT ‘s4eee-- eee 2,564,278 .. 355,688 
Lead, silver-lead, and 

silver ...... Sut a 2,359,362 .. 3,021,284 .. 661,922 

WN cick uteetes skeen Qsa57a .. 1208975... 777,401 

NO Ss caChi sme pues 4067 .. 1,415,169 .. 1,411,112 

GE | secedvidccssecese: “SEDO. oc nee «. 4 

EEE oehdkeaeiuace 430,017 .. 797,210 .. 367,193 


Total .......... 22,043,100 .. 23,480,211 .. 1,437,111 


Whether the decrease in the gold output is altogether 
compensated for by the increase in the production of 
other metals may be doubted. 

The minor divisions of the report may be passed over. 
The statistics relating to manufacturing are of in- 
terest, but their value is possibly marred by inac- 


over, the figures supplied include the cost of Australian 
produced materials. : 

The Commonwealth Statistician estimates the value 
of Australian production for the last three years as 
follows :— 


1909, 1910. 1911. 
£ £ £ 

Agricultural ........ -- 41,056,000 .. 39,752,000 .. 38,774,000 
PRONE 6 cis cdicddcecee 50,864,000 .. 56,993,000 .. 50,725,000 
Dairy, poultry, and bee 

farming ..... eseeeee 15,064,000 .. 17,387,000 .. 19,107,000 
Forestry and fisheries.. 4,462,000 .. 4,789,000 .. 5,728,000 
| Ee eeee- 23,039,000 .. 23,215,000 .. 23,480,000 


Manufact’ring (net, after 
deduction of native- 
supplied materials).. 40,018,000 .. 45,598,000 .. 50,931,000 


Total .......... 174,503,000 .. 187,734,000 .. 188,745,000 


It will be quite understood that the movements in values 
recorded above do not exactly correspond with those in 
quantities. On the whole, the recent expansion of the 
export trade of Australia has been due more to higher 
prices than to enhanced production. A recoil in prices 
without a countervailing increase in production would 
have a serious effect, especially as at the present time 
such an increase is not in evidence. Australian pros- 
perity under existing conditions is likely to depend far 
more upon the pastoral, dairying, and mining indus- 
tries than upon agricultural development. But the 
future of every industry is overshadowed by not merely 
the exorbitant demands, but also by the tyranny of the 
labour unions, as well as by serious decline in the effec- 
tiveness of labour. 














Letters to the Gditor. 


PROTECTION IN AUSTRALIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I noticed in a recent interesting correspond- 
ence in your valuable paper, on the subject of ship- 
building and Protection, a reference to Victorian re- 
ports on the operation of tariffs, and this suggested to 
me that it might be interesting and instructive to your 
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trade and Protection, and all the following extracts 


have been taken from leading and other articles pub- || 
lished during the last four months. To understand the | 
tariff position in Australia it must be remembered tha: || 
the tariff guide comprises about 4,250 articles, liahie |) 
to duties of from 5 to 4o per cent., the general average | 
of which would be about 25 per cent., and it is affirmed. | 
; : fe ; : : : i 
In view Oi recent importations into the Commonwea! 
that these duties are not high enough. 
The first extract we shall take is from a leading || 

. e e | 
article published on January 13th of this year :— | 
Protection, in order to be. protection, must protect. Our 
present tariff does not protect. It permits such immense floods |! 
of foreign goods as to exceed importations by almost every || 
other country in the world. Great Britain imports to the ex. || 
tent of some £13 per head; Australia is now importing to the || 
extent of about 415 per head, and has to pay £14,000,000 a || 
year interest besides, whilst Great Britain is entitled to receive || 
£100,000,000 a year in interest on her foreign investments. A | 
| 





statement of such figures as these will show any man who 
possesses the reasoning capacity above that of a baboon that our 
present rate of importations is dangerous to our financial 
capacity as much as it is to our industrial soundness. 


This was followed on January 24th by the following :— || 


Here is a table which will show at a glance the ruinous pro- 
gress of our importations since the beginning of the Common- || 
wealth :— 





£ 1] 
Imports from 1902 to 1906 ............ 199,600,000 
Imports from 1907to 1911 ............ 279,760,000 
SOORIEES:: kecacdncsdiesoceen GRR 


A leading article on January 25th said :-— 

Importers have studied our tariff to some purpose; they have 
played the game of dumping for all it is worth, and have flooded | 
Australia with goods. In the view of Free-traders, we have 
only to import abundantly to grow rich, but saner people know 
that lavish imports of manufactured goods in a nation are 
exactly the same as extravagant purchases in the private house. || 
Parliament is not competent to guard the people against these 
spasms of extravagance. It is time the people got the control of 
their affairs more into their own hands, and they can get this 
grasp of things only through the initiative Referendum. 


When it was pointed out that international trade is 
exchange of goods, services, &c., and that a quite sufh- 
cient reason for the large increase in Australian imports 
during 1907 to 1911, as compared with 1902 to 1906, 
was found in Australian exports, as per the following 
table— 


| 
| 
‘eonsoa0 | 
| 
| 








£ | 

Exports, 1902 to 1906 ...........000. . 276,200,000 
Exports, 1907 to19ll ......... eeeeees 356,400,000 
Increase ....seseeeeeeee+++ 80,200,000 | 


almost exactly the same as the increase in the imports 
during the same period, the Protectionist Press replied 
as follows :— 


The Free-trader, when it comes to the exercise of the ratio- 
cinative faculty, was ever a marvel of befuddlement; his 
criticism always causes one to marvel at the extent to which 
the normal intellect may become obfuscated. 


| 
| 
| 
| 
| 


} 
| 
If Australia could double her exports without increasing her || 
imports, as she might well do, she would by that establish 
foreign credits wherewith to pay off her foreign indebtedness. 
There is not, and never was, the smallest need, as Free-traders 
assert, for the imports to balance the exports. 


And again :— 


Preferentialists have always argued that when the vari a 
sections of the British Emp‘re deal with foreigners, a © 
with one another, they help to make rich the very people who 


. ad- 
may be at war with us, and they virtually purchase Drea 
noughts for our enemies. 


One candidate wrote to the papers and boldly affirmed |, 
that Australia might export millions and never receive 
a single pound of imports in exchange. Needless to || 


| 
} 
' 








readers if they saw samples of the kind of statements | say, he received the wholehearted support of the Pro- 
that are promulgated by the Protectionist Press in 
Victoria. The paper from which these extracts have 
been taken is the most intolerant Protectionist paper 
in the Commonwealth—indeed, it is really the father 
of Protection in Australia, and therefore its views and 
economic ideas are particularly interesting, as they are 
the teachings on which Protection in Australia has been 
founded. 





On April 17th the following appeared :-— 


Our Wages Board and other “ new protection” machinery 





cost of production, thus proving its effectiveness all along the 

line. But, while wages were rising and the cost of productio! 
: . quence was obvious. It became cheaper to import than aa coal 

The approaching Commonwealth elections‘ facture, and a tremendous flood of black labour goods 


es 


tectionist Press. | 


continually operated to raise wages and thereby to increase the } 


| 
° . ° . ° nse- } 
was increasing, the tariff remained in statu quo. The co 
| 
| 


| 
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sweated white labour goods poured into the Commonwealth: 


poured 11 : ; 7 
the nation’s importations exceeded by 427,000,000 the imports 


of 1909. That is the price the Australian worker has had to 
pay for Labour’s betrayal of protection. 


And again :— 

No one is astonished at election times at floods of nonsense 
which gain currency on the political platforms of the day. It 
is the opportunity of the cranks and the carnival of the political 
derelicts. The ghosts of old fiscal heresies are made to revisit 
the glimpses of the moon, making day and night ridiculous. 
Perhaps one of the most absurd of these phantasms is that which 
attempts to fix upon tariff protection the responsibility for the 
high cost of living. Of course, no man of real ability will fall 
into such nonsensical flights as this. ’ 


About the same time appeared in the Press cable- 
grams from America, announcing the lowering of the 
tariff, with consequent estimated gain to the consumers 
in the United States of £.175,000,000 per annum. 

And again :-— 

Australia is the greatest producer of wool in the world, but 

about the smallest: manufacturer from the raw material. Yet 
we are in 2 position, if we choose so to do, to make up the 
whole of our product and to retain for our sole use the 
whole of the profits of all branches of the industry. The world 
needs, and must take, our wool in any form we may choose to 
offer it for sale. We sell to the world in its natural state, and 
cheat ourselves of immense riches by our ignorance and 
economic pusillanimity. When we are educated to a right 
perception of the all-powerful strength of our position, we may 
look for protectionist statesmen, who will enforce a policy 
capable of making Australia the greatest of the world pur- 
veyors of made-up woollen goods. 
Now, Mr Editor, these are the kind of statements made 
in Victoria by the Protectionist Press, and accepted by 
electors, and actually repeated by candidates on election 
platiorms as arguments for the need to increase the 
present tariff in Australia. If this should come under 
the notice of Mr J. A. Hobson or Mr Russell Rea, it 
should make evident to them the great field there is 
in Australia for promulgating the A B C of economic 
knowledge.—Yours, &c. VICTORIAN. 





Reviews of Books. 





A SHORT HISTORY OF ENGLISH LIBERALISM. * 


Mr Bease’s very interesting book covers the last cen- 
tury and a-half. The choice of his period is reasonable 
and just, for the conflicts out of which modern parties 
sprang began roughly with the accession of George the 
Third. The Revolution established Parliamentary 
power, and down to the American War politics were in 
the main the struggles of families and groups of fami- 
lies for office and place. Walpole gave its form and 
mechanism to Parliamentary government, and when 
George the Third came to the throne he found the 
Cabinet System so strongly laid that he could not over- 
throw it. His attempt to undermine it and to recon- 
struct the power of the Crown on a basis of Parlia- 
mentary corruption and intrigue gave politics a new 
meaning and reality, and the first party in the modern 
sense was the party which was formed to resist this 
encroachment. Thus we may date modern politics 
from the time when Burke, idealising the threatened 
traditions of Parliamentary system, taught a little band 
of aristocrats to combine in order to defend, not a set 
of interests, but a set of principles. As Lord Morley 
said in the early work on Burke which he published 
nearly 50 years ago, we have only to compare the 
Carecr of such a man as Fox with that of the old Whig 
potentate to understand what this new spirit meant in 
public life. 

Burke’s original party broke into two later, Burke 
“coming the first great Conservative, and his chief 
aS = first great Liberal. Mr Blease sets out to 
die history of the ideas that have inspired and 
ae en — the party which was founded when a section 
- Rg higs chose the side of freedom in the panic of 
a rench War. He is far too serious a thinker to be 
eetraved into the notion that everything that a Liberal 





. etl 
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Blease. 





iort History of English Liberalism.'' By W. Lyon 
Fisher Unwin. 10s 6d. 
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does is necessarily Liberal. He sees plenty of mis- 
takes and defections, and violations of principle. To 
name only one, it seems incredible that 30 years ago a 
Liberal House of Commons refused to let Bradlaugh 
take his seat in Parliament, though the cause of tolera- 
tion was pleaded by Gladstone and Bright. Mr Blease 
examines events and politics in the light of ideas, and 
he finds a certain unity or consistency of aim in the 
Liberalism of Fox, of Cobden, and of Mr Lloyd George. 


| ‘** The three men are alike in their desire to set free the 


individual from existing social bonds, and to procure 
him liberty of growth.’? By Liberalism, Mr Blease 
understands what he calls the encouraging in contrast 
to the disposing habit of mind—a happy distinction. To 
look for more than a habit of mind in the history of 
Liberalism would be to make the mistake of supposing 
that Governments or parties are schools of philo- 
sophers, whereas they are groups or collections of men 
groping about amidst all kinds of temptations for light 
and guidance on the treatment of practical and difficult 
affairs. The only genuine and effective school that 
there has been was the school of Cobden and Bright, 
and their power was largely due to their indifference to 
office, and their single-eved and disinterested prosecu- 
tion of a complete and consistent set of principles. As 
Mr Blease well says: ‘‘ To domestic and foreign policy 
often the Manchester school gave a tone which they 
had never possessed before. The international ideas of 
the French Revolution, thus identified with national in- 
terest, was by them made part of the inheritance of 
Liberalism.”’ 





PROFESSOR SELIGMAN’'S ESSAYS.* 


Tuts is by no means a new book, for it first appeared 
in 1895, and other editions have followed every two or 
three years. The present edition, however, has been so 
largely revised and expanded (the original 13 chapters 
have grown to 21) that it may almost be called a new 
work. Professor Seligman holds an unquestioned pre- 
eminence among American authorities on taxation, and 
has few equals in the Old World. No one writes with 
wider knowledge or calmer judgment on topics which 
have of late years roused so many professors from 
their academic detachment. This book has grown to 
excessive length, but much of it deals with purely 
American questions, and may be skipped by the English 
reader. 

In his chapter on ‘‘ Recent Reforms in Taxation ”’ 
Professor Seligman deals sympathetically with Mr 
Lloyd George’s famous Budget, but he has a curious 
footnote on page 484, which makes it appear that the 
Customs duty On spirits now amounts to 23s 2d per 
gallon and the tobacco duty to 5s 4d per lb, whereas 
in fact they are the same as the excise duties. Critics 
of the land taxes will be grieved to learn that the dis- 
tinguished American economist regards the principle 
of those imposts with approval. ‘‘ From every point 
of view the owners of unimproved land in Great Britain 
constituted a favoured class.’’ He recognises, however, 
that with all four land taxes ‘‘ their successful opera- 
tion depends upon an exact valuation.’’ But neither as 
a reform in principle nor as a method of raising revenue 
does Mr Lloyd George’s Budget compare, in the Pro- 
fessor’s opinion, with Sir William Harcourt’s achieve- 
ments in 1894, ‘‘on which any Finance Minister 
might pride himself.”’ 

Referring equally to our land taxes, to the Austra- 
lian efforts towards the exemption of improvements 
coupled with a progressive tax on land, and to the 
German taxes on the ‘‘ unearned increment,’’ Professor 
Seligman corrects a common misconception. “‘ Far 
from constituting an attempt to apply the principles of 
the single tax, the movement aims rather to realise more 
fully the principle of ability to pay.”’ 

With the objection commonly advanced against 
certain direct taxes that they discourage thrift, Pro- 


of Political Economy in Columbia University. Eighth Edition. 
707 pages. 17s net. Macmillan and Co. 
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fessor Seligman has little sympathy. To abandon such 
taxes, he observes, ‘‘ would be tantamount to the taxa- 
tion of expenditure, which, as we know, represents a 
bygone stage in the evolution of fiscal policy.’’ In an 
earlier chapter he shows, very acutely, that there has 
been a curious eyolution in the statesman’s attitude 
towards property taxes and consumptive taxes. In the 
later middie ages ‘‘ indirect taxes were advocated as 
the means of introducing not inequality, but equality 
of taxation,’’ and this was so because the nobles, clergy, 
and wealthier citizens had largely secured exemption 
from the land and other taxes. So reform, as with 
Colbert, took the shape of taxes upon their expendi- 
ture. The Professor sees no inherent badness about an 
indirect tax, and no inherent goodness about a direct 
tax. ‘We have come to regard indirect taxes as bad, 
because they have been so often ‘‘ devised by the 
powerful in order that their burden might fall on the 
weak,’’ as they still are by the Magyar and Prussian 
aristocracies. The spirit and beer duties are, of course, 
indirect taxes, but no one would propose to abolish 
them, even if the Exchequer could afford the loss. 
Among the various plans for securing fresh revenue 
which are being tried in the States, the most interest- 
ing are the taxes on ‘‘ public service corporations,”’ 
such as overhead railroads, tramways, telegraph and 
telephone companies, or water, gas, and electric light 
undertakings. No general principle of assessment can 
be discovered, and the devices adopted by different 
States are infinitely various. Kentucky gets nearest 
the true justification for such imposts by enacting a tax 
on all corporations ‘‘ having or exercising any special 
or exclusive: privilege or franchise not allowed to 
natural persons, or performing any public service.”’ 
The simplest way of stating the case is perhaps to treat 
the company as a concessionaire, who can be made to 
pay rent to the Government for his concession. There 
1s no essential difference between leasing shop premises 
from the Crown in Regent street, renting a market 
stall from the Duke of. Bedford in Covent Garden, and 
working a tramway along the Middlesex County 
Council road at Hampton Court. There is no reason 
why the Middlesex ratepayer should not get a rent for 


the use of his property, just as the Crown and the Duke 
get a rent for the use of their property. 

































BOOKS RECEIVED. 


The Spirit of Association. By M. Fothergill Robinson. 
(London) John Murray. 6s net. 

The Jews and Modern Capitalism. By Werner Lombart. 
With an introduction by M. Epstein. (London) 
Fisher Unwin. 15s net. 

Les Lois de la Sociologie Economique. By A. Bochard. 
(Paris) Marcel Riviere et Cie. 8 fes. 








NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 
of England on Monday, June 16, at one o'clock, for Treasury 
Bills to the amount of £1,500,000, in part replacement of 
bills paid off temporarily on March 15. The bills will be 


dated June 20, 1913, and will be payable at six months after 
date—viz.,on December 20, 1913. 
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NATIONAL BANK OF TURKEY. 


Subscribed Capital - 




















- 1,000,000 
Meldep - - + -© «= -« £250,000 
President: 8m HENRY BABINGTON SMITH, K.C.B,, C.8.1. 
Head Office - - CONSTANTINOPLE. 





Manager, H. P. KINGHAM, 





—_——. 


ram HON Ronse eae: 
x EEL, Chairman. 
THE HON. HUGO BARING. | Cc. 8. GULBENKIAN Esq. 
H. BIRCHENOUGH, Esq.,C.M.G. | R. H. MACAULAY, Esq. 
. N. MEYER, Esq. 


LondonAgency - - - 50 CORNHILL, E.O, 
Manager, R. HECHT. 


GENERAL BANKING BUSINESS TRANSACTED, 









New Girling Commercial Cars.—Capital (60,000, in 
£1 shares, which are offered for subscription at par. The 
company will aequire the patents and rights ia connecticn 
with a three-wheeled automobile called the“ Girling” car and 
a freehold factory at Bedford for their manufacture. The 
company also has a contract to manufacture the “Slogger” 
Printing Feeder for the company owning therights. The pur- 
chase price of the patents and patterns is £12,500, being 
£3,000 in cash and £9,500 im shares, and of the Bedford fac. 
tory, the plant and machinery is £13,000in cash or debentures, 
The stock in trade is to be bought for £3,850 in cash. No 
valuation of the factory and plant appears in the prospectus, 
The technical information as to the car is not very full, nor is 
it stated how many have been sold to bond fide purchasers, nor 
how long the car has beem on the market. The directors 
estimate that 20 cars per week can be turned out. They esti- 
mate that with an output of rooocars per annum, with net 
profits of £12 per car, profits from all sources should be £16,000 | 
per annum and administration expenses £2,000,. leaving 
£14,000, or 23 per cent. on the capital. The retail price of the 
caris £105. Itis obvious that areduction of £5. or £10 in 
the price for the purpose of meeting competition would be a 
serious maiter for the company. The directors are entitled 
to 10 per cent. of the net profits after a 1e per cent. dividend 
has been paid, and to be paid all travelling expenses. The 
venture will hardly appeal to the cautious investor. 

Buena Ventura Nitrate.—Capital £70,000, in {1 shares, 
all of which are offered for subscription at par. The com- 
pany will acquire a nitrate oficina and grounds in Tarapaca, 
Chili, on the Nitrate Railway Company’s route, about 78 miles 
from Iquique. The property is being acquired from the 
family of the late Colonel North. The property is being pur- 
chased on the basis of two reports, of which only extracts 
are given. The price is £30,000 in cash, and capital expendi- 
ture of £25,000 is estimated to be necessary for plant, &c. 
The prospectus is not explicit, nor are the directors’ estimates 
of profit at all definite or convincing. | 

Midland Electric Corporation for Power Distribu- | 
tion.—Share capital £400,000, divided into 40,000 6 per | 
cent. cumulative preference shares and 40,000 ordinary 
shares of {5 each, of which 13,079 preference and 30,000 ordi- 
nary have been issued and are fully paid. The present issue 


} 
is of £400,000 5 per cent. first mortgage debenture stock at 
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par, of which £118,400 is reserved for issue to existing deben- 
ture holders. The debentures are guaranteed both as to 
capital and interest by the British Insulated and Helsby 
Cables, Limited, and interest is secured by a floating charge 
on the assets and whole undertaking of the Midland Electric 
Corporation. The object of the issue is to replace the whole 
of the company’s outstanding debentures, amounting to 
£250,000, and to provide further capital. The net trading 
revenue has advanced from {12,711 in ngo8 to £30,943 1D 
1912. A 5 per cent. yield with such ample security otfers 
Some attractions. 


a 


| 
| 
| 
NEW LOANS AND NEW COMPANIES. | 


The new issues of the current year and date of 
opening of the lists have been as follows :— 
Capital Applications. 


Amount First Farthe: 
Nominal Receivable by Payment  Lia- 
a Comgeny. ae. —_ 


Amount previously recorded .... ee e+ 116,534,787 .. co 80 ees te 
ISSUES OF THE WEEK— 
De Trey and Co.,£1, at £1 3s 





MITES « snes 04 cudbucesins 15,c0oo .. W7,250 .. 3,750 .. 13,5C0 
ee eee ee 2: ™ 12,00 .. 15,000 .. 6,000 .. 9000 | 
a... ee eee 15,000 .. 15,000... 3,750... 11,250 | 
ern see flat et coo. = 000.4000. 4,000 
Scottie TrigGane en. 98047 .. 20305 .. 53977 .. 49077 
| Midleet paver Distribusion 5% i 
| (june 10) bs BAK» at PAF 400,000 .. 400,000 .. 10,00... 350,000 
Sa a came am ane we 

SEEMED des -sasedarsateurs 70,000 .. 70,000 .. W,KO .. so | 











ee -. 688,304 .. 94977 .- §93,327 
Total offered for subscription to date; Total offered for subscription for the 
in— 


whole year—- 
SRS sevececee £116,223,101| 1912 senseesereeseseees I1OGSO IED 
ME baboaseasene cecocce  3OG587551)} 191] ...ccecccccccees ead Rey 
oil .. Slee ace k saan 114.618.2095 3200 «0» PIER EERE! re 433.085 
0 eee wees eeere eereee 'y weeeeereereeeereree . 82,356, 
[WEL selbondebecedes ccoce | 117,741,305 | . 2908 .cccccccces EP SAAS 192,203,751 


BOOB ..cccccccccccccccses SUMBBANB! REET cecescscccsseees wie @ 
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LEGAL & GENERAL 


ASSURANCE SOCIETY. 
ESTABLISHED 1836. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


emeenaniy® 8. ot oe ae 10 PLEET STREET. 
City Ollice = - - + + 186 LEADENHALL STREET, 









BANK OF ABYSSINIA. 


The annual general meeting of the shareholders of the Bank 
of Abyssinia was held in Cairo on Friday, May 30, 1913, the 
president (Mr F. T. Rowlatt) presiding. The directors pre- 
sented the balance-sheet, which was as follows :— 


COMPANY MEETINGS, &c. 


Biran av DECEMBRE 31, I9I2. 


AcTIF. £ s d 
|] Caisse ..... oSb ed cd cedesc ewes sbedscséscccsvccsse§ 6 96,840 G 3 
AVANCES ZarantieS .. 2... cececerccccccccccvvcese 69,883 2 8 
Avances sur marchandises ............ coccccesee 95:242 14 8 
Comptes courants sur titres ........ eewscces cose 11,473 12 2 
Comptes COUTANS.. 0... eceeeeceerccececeeeeess 50,970 13 8 
Effets sur l'Etranger ........... ecccccccccccess 20,079 15 9 
|  POPTTTITITT LTT ILE LT ee. ee 
PROP TTETELETE TITTLE TL Tt ee 5.952 6 9 


Débiteurs divers et autres comptes .........e006. 43,756 
Mobilier (moins l'amortissement) ...... eovrccedes 1,747 
Immeuble (moins l’amortissement) .....-.ee0--.. 21,554 
Frais de premier Etablissement (moins |'amortis- 


sement) OCR OOH OOOO eee eee Oe 3, 


mw NN 
nN 


53 8 6 


wn 


435,051 11 9 
PAssiF. 
Capital souscrit {500,000 {en f00,c0o actions au £ s d 
SECM GO 19). cccccccecceccecccces SOG 
eaten 
(Capital versé £125,000, soit {1 5s par action...... 125,000 0 © 
Comptes-courants et Dépéts ............ coccoses. 78,087 8 « 
CNN Sn cdcedGoededcddacss dereteeecds TT 3's 
Créanciers divers et autres comptes .........+-++. 49,962 3 10 
Chéques et effets A payer ....... coccodccccvcess§6©682,080' 90 4 
Réescompte ........ eee error rere e yet TTT Tre 275 11 3 
Réserve compte argente .......ccecececececeeess 17,000 0 O 
Réserve statutaire..... bsubebdedeewes ane wignet 613 8 o 


Compte de Profits et Pertes porté a nouveau,..... 2,505 6 8 


IN 


435,051 II 9 
Compete de Prorits et Perres de L'EXERCICE, 1912. 
Doit. i 96 
Dépenses ordinaires— 
Appointements ......ccceece £8,029 1 6 
BOOP «Vows sivestiedveawe 797 19 to 
Frais généraux .........000 7,055 Il § 
Allocation au 
Conseil d’Ad- 
ministration. {1,000 0 o 
A déduire le 
montant rem- 
boursé .... 800 0 Oo 
— 200 0 O 








ional 16,592 12 9 
Solde a SORE cdvediiccacs 2,656 I 9 


19,248 14 6 








Dépenses extraordinaires.... 
Amortissement— 
NOE <4 dbs ckuebiewedss< £262 1 5 
Frais de premier ¢tablissement 597 12 0 
Batiment . 1,269 0 4 


Solde porté au bilan.......00..eeee- wee 2,505 6 8 


3,632 13 4 


i ee ee ee 








AVIR. & ; 
du bénéfice brut y 
compris profit de change et 
apres provision pour créances 
Mauvaises ou douteuses .... 


Veclis: 
Cecuire réserve compte 
argent 


Montant 


£36,248 14 6 


17,c00 0 O 


19,248 14 © 











19,248 14° 6 
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| a 
| Solde reporté Fu des wae Unites es + Vote? SIhs HEN 2,656 1 9 
| Solde reporté de l'année derniére ..........00000 5,520 12 0 








RAPPORT DES CENSEURS. 


Nous avons comparé le Bilan ci-dessus avec les livres existant 
au Siége principal de la Banque a Adis-Ababa et aux deux Agences 
de Dire-Daoua et Harrar, et avec les extraits de comptes recus des 
deux Agences de Goré et Dessien, et nous sommes d’avis que le dit 
Bilan est correctement etabli et représenté bien la situation réelle 
de la Banque d’ Abyssinie tellé qu'elle ressort des dits livres et 
extraits de comptes. 

Rvusset_, Harris, and Co., Experts Comptables. 

Le Caire, le 23 Mai, 1913. 


CHAIRMAN’S ADDRESS. 

The Chairman, in submitting the report, said : Gentlemen,— 
Before opening the meeting, we desire to offer our respectful 
homage to his Highness Ledgi Jassou, Regent of the Ethiopian 
Empire, and to express to him, as well as to his high officials, 
our thanks for the kindly disposition which they have shown 
towards the bank during the past year. 

We offer them our sincere condolences upon the prolonged 
illness of his Majesty the Emperor Menelik. 

We have thought it advisable to lay the balance-sheet before 
you this year in a different form, which, in our opinion, shows 
the position of the bank more clearly. 

The amounts of the floating assets and liabilities in dollars 
have been converted, and appear in the balance-sheet at the 
rate of exchange existing at Aden on December 31, 1912, 
namely, 153} rupees to the 100 dollars, plus the cost of carriage 
to the interior. The rupee is worth 1s gd, and 15 rupees are 
worth one pound sterling. 


INCREASED VALUE OF SILVER. 


You are not unaware that in the course of the past year there 
was an appreciable increase in the value of silver. On 
December 31, 1911, the rate existing at Aden was 138 rupees to 
the 100 dollars, whereas on December 31, 1912, 1t was 153} 
rupees to the 100 dollars, as we have stated above. 

Calculating the exchange at this latter rate, we have thefe- 
fore a gross profit of £36,248 14s 6d, which enabies us to form 
a reserve of £17,000 against any future depreciation of our 
assets which may result from a fall in the price of silver, and 
to carry forward the sum of £2,505 6s 8d, taking into account 
the sum of £5,520 12s carried forward from last year. 

This reserve of £17,000, paying regard to the contracts for 
the sale of silver now pending, by way of cover for our trans- 
actions, reduces our assets and our liabilities in dollars 
approximately to the price at which we valued our assets on 
December 31, 1911. Seeing that this year the balance of our 
assets in dollars to be converted into pounds sterling is 
$327,000 more than last year, and seeing that there has been 
such an appreciable rise in the value of silver between Decem- 
ber 31, 1911, and December 31, 1912, this position appears to 
us satisfactory. 

It is beyond all doubt our duty, in spite of the present in- 
crease in the value of our assets, to make this provision of 
£17,000 in view of the eventuality of a fall in the price of 
silver from its present value of 28 pence per ounce to about 
25 pence per ounce. 

In ror2 our sales of bills on abroad have 
gree OG occccocdesuccicodcnsdtucscbecdetheiestvcshtvcddedecencss $<.298,928 
as against purchases of bills to the amount of......... $4,073,771 

Without taking into account the exchange to which we have 
already referred above, our revenue has been / 3,135 in excess 
of that of last vear. The following figures permit of our 
establishing a comparison between the two years. 


INTEREST AND DISCOUNT. 
1G8Vcc<éaqsacs.> Pee ttt ccaccsess 24;Q00 
COMMISSION AND BROKERAGE 
TQII.geccccces 5,430 | RGERicctisanase. cee 
SunpDRY ITEMS. 


IQIleeeseevese 1,997 | WIGS Soc cccce 736 








! 


Total 1911... 17,756 | 
EXPENSES AND AMORTISATIONS. 


Total r912.. 20,891 


The ordinary expenses in 1912 amounted to ......... #, 16,592 
whereas in 1911 they WTC ........ccereeereeeeeeesenneeeeersnees 13,075 
being an increase iM 1412 Of .....seeeceeereceeesenerereressnees _ £2,017 


. eee 
but included in that amount there is a sum of about / 1,600, 
representing the expenses of the new agencies at Goré and 
Dessieh, which have not yet had time to develop. The 
amount of the expenses of these two agencies which is not 
covered by profits is £1,000. 

We had extraordinary expenses in 1912 to the amount of 
£3,032, occasioned chiefly by the despatch of a special mission 
with our auditors to examine the state of affairs on the spot, by 
various travelling expenses (including those incurred for an 
extended tour in the interest of the development of the business), 
and by the opening of our two agencies at Goré and Dessieh. 

The amount of the amortisations this year is slightly in ex- 
cess of last year, for we have takem rather more than 12 per 
cent. on the furniture and 10 per cent. on the native huts in our 
enclosure, maintaining the depreciation of the stone buildings 


at 5 per cent. 
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Your directors in Egypt have again decided to waive the 


THE ECONOMIST. 


— 


[June 14, 1912. 


The secretary (Mr A. W. Bolden) having read the notice 











allowance of £800 due to them according to Article 25 of the | convening the meeting and the auditors’ report, 


Statutes. 
ADVANCES GUARANTEED. 


At December 31, 1912, the advances guaranteed are repre- 
sented by 229 accounts, making a total of £69,883, as against 
225 accounts for £44,402 im Igrt. 


ADVANCES ON GOCDS. 


The advances on goods amount, at December 31, 1912, to 
£95,242, as against £56,640 in 1911. 
The figure for 1912 is made up as follows :— 


Advances on india-rubber .................. a eneeseesseneeereres £3,700 
Advances on ivory, wax, coffee, and skims ............... 22,500 
Advances on cotton cloth goods ...........-.:sesseeseeereeeee 60,000 
Advances 0n SUNY gOOdS ..........ccccccecserseccscersccreres 9,042 

DAE © cnetubtinunuictnrmnnepeaczecexsyene vee £95,242 





ADVANCES ON SECURITIES. 


The advances on securities amount to £11,473 in 1912, as 
against £11,036 in rgrt. 


CURRENT ACCOUNTS. 


These accounts are represented in 1912 by 94 accounts, 
amounting to 450,970, as against 104 accounts, amounting to 
£58,361 in 1911. 

As we stated last year, the greater part of these advances are 
made to merchants and contractors. 


BILLS ON ABROAD. 


The bills on abroad in hand on December 31, 1912, amounted 
to £20,079, as against £10,394 at the same date in 1911. 


BILLS DISCOUNTED (INCLUDING BILLS RECEIVABLE). 


These bills amounted to £29,898 at December 31, 1912, as 
against £12,444 at the same date in 1911. 

You will observe that the real property account has been 
increased by about £600. This is due to some alterations made 
in the bank building, and to the construction of new huts in 
the enclosure in consequence of the want of accommodation. 

If we now pass to the liabilities of the balance-sheet, we 
find that the current accounts and deposits in 1912 are repre- 
sented by 330 accounts for £78,887, as against 348 accounts 
for £56,593 in 1911. 

The National Bank of Egypt has continued to place at our 
disposal in 1912 a sum of £40,000, without interest, apart from 
the financial support which it has been good enough to give us 
upon all occasions. 

Generally speaking, moreover, all our accounts are showing 
progress, and it will suffice to mention that, since 1907, the 
capital with which we have been working—after deduction of 
our unproductive assets—has been £164,000 on December 31, 
1907, £168,000 in 1908, £175,000 in 1909, £246,000 in 1910, 
£301,280 in 1911, and £371,000 on December 31, 1912. 


IMPORTS AND EXPORTS. 


The value of the exports and imports vid the railway from 
Djibouti to Diré-Dawa in 1912 was _ 14,763,000f, namely, 
6,703,000f imports into Abyssinia, and 8,060,o0of exports. 

As regards the trade with the Soudan, according to the 
statistics which are furnished to us by the Government of the 
Soudan, the amount of the exports from Abyssinia to the 
Soudan in 1912 was £64,702, while £10,351 passed from 
Ethiopia to abroad in transit through the Soudan. The figures 
in 1gir were £57,509 and £18,000 respectively. 

The imports into Abyssinia from the Soudan in 1912 amounted 
to £21,472, and goods to the amount of £20,868 passed in 
transit through the Soudan from abroad into Abyssinia. The 
figures in 1911 were £18,770 and £22,153 respectively. The 
exports from Abyssinia are represented chiefly by cattle, coffee, 
wax and ivory, and the imports by textile products. 

The reports received from the mission which we have sent to 
Abyssinia, and from our auditor, are on the whole satisfactory, 
and enable us to take the view that your bank is well estab- 
lished, and is doing good and useful work. We are happy 
to be able to state that our general relations in Abyssinia are 
of the best and most friendly kind. 

Although we have taken the necessary steps, the name of 
no candidate has been submitted to us for the vacant post of 
Ethiopian director. 

As regards our other directors, the lot has fallen upon 
Messieurs E. Miriel and W. Pelzaeus as having to retire 
this year. They are eligible for re-election, and we beg you 
to be good enough to renew their appointments. 

We desire to thank the governor of the bank, as well as 
the agents and emloyés, for their assiduous effort during the 
year 1912. ' 

The resolution was adopted, and the usual formal business 
terminated the proceedings. 





ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY 
COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Anto- 
fagasta (Chili) and Bolivia Railway Company, Limited, was 
held, on the roth inst., at Winchester House, London, the Hon. 
Charles N. Lawrence (the chairman) presiding. ’ 





The Chairman observed that, in spite of the growth of ; 
ceipts for several years past, they had still another increa:. 
to report for the year 1912, namely, £162,841, or 10.2< ner 
cent. The tonnage of manufactured nitrate continued to im. 
prove, the increase for the year being nearly 10 per < 
The position of nitrate remained fairly good. In borax there 
was a decrease of just over 25 per cent., but prospects for the 
current year were more encouraging. There were signs «/ 
growing interest in the tin mining industry. The consider: 
able advance in the price of copper enabled them, by their 
agreement with the Chilian Government, to collect tariffs on 
copper ores at exchange of 14%d instead of 12d as previously. 
and the tonnage was some 5 per cent. greater. Up traffic w. 
good, indicating that business generally was favourable. A 
marked increase appeared both in tonnage and receipts. In 
coal the public tonnage handled was over 30,000 tons in excé 
of 1911, although six oficinas which previously used coal had 
adopted oil fuel. The latter traffic had every appearance of 
improving greatly, as they had entered into contracts with 
twelve additional oficinas for transport of fuel oil, and it was | 
probable that others might follow suit. Passenger traffic con. | 
tinued to expand, both in the first and second class. The | 
additional through train to Bolivia accounted in a measure for | 
part of the increase in the former class, and this service was 


€. 


net 
ent. 


being augmented as from July rst | 
} 


WORKING EXPENSES. 


Working expenses exhibited an increase of £140,191, the 
ratio of expenses to receipts being 56.83 against 53.33 per cent. | 
A considerable portion of the higher expenses was due to addi- 
tional contributions to renewal funds, particularly in respect | 
of permanent way. Coal accounted for 14 per cent. of the total 
increase in the cost of working, and they would see little relief 
in this direction in the current year. The major portion of the 


requirements for 1913 had been bought at a price, f.o.b., some- | 








what higher than last year, but considerably less than prices 
which had ruled since; and they had still to deal with freights 
for the very long journey to the West Coast of South America. 
As to oil fuel, a trial had recently been authorised, and if 
they were satisfied with results they would continue. Supplies 
of oil to the West Coast appeared to be on a better basis than 
some two or three vears ago, and, provided the price presented 
a favourable comparison with coal and that sufficient supplies 
could be relied upon, it would make the problem a simpler one. 
They had abandoned the steamer scheme explained last year, 
having sold the steamers on the stocks at a profit of £20,000. 
They had not, however, entirely abandoned the idea of possess- 
ing their own steamers. Expenses in the traffic department 
had increased, as a natural result of the larger tonnage carried 
The waterworks business continued to make satisfactory pr 

gress, and in 1912 the gross receipts were 22 per cent. more 
than the previous year. The working of the Moles also gave 
a better result, the receipts being some £20,000 up, whilst the 
working expenses had increased some £9,000. 


ADDITIONS TO RESERVE. 


The addition to the reserve fund in respect of the past year 
was £250,000—£200,000 from profits, £30,000 from premiums 
on issue of capital stocks in July, 1910, and £20,000 from the 
sale of the steamers. This brought up the fund to £750,000. 
Regarding the £30,000 of premiums on the sale of capital stocks 
in 1910, it would be recalled that, in connection with the 
Speyer deal and the acquisition of interests in the lines of 
the Bolivia Railway Company, the. company’s capital require- 
ments were spread over a considerable period and they had 
saved in interest some £40,000 by the method adopted. They 
had added to fire and marine insurance fund £7,825, which 
with certain transfers from general revenue brought the fund 
up to £60,000. They also provided £30,000 for the provision 
of Westinghouse brakes for the rolling-stock, in repetition o! 
the policy pursued last year. The board had decided that all 
rolling stock should be fitted with automatic couplers. rhe) 
proposed a final dividend of < per cent. on the deferred stock, 
making 7% per cent. for the year, and a bonus of 1 per cent., 
leaving £48,776 to be carried forward. They had decided that 
the time had now arrived to change the gauge of the line tr m 
2 ft 6 ins to one metre. With the wider gauge they would 
secure greater capacity, effect economy in working, and be able 
to improve the speed of the passenger service. It would als 
avoid the break of gauge at Uyuni, and so do away with 
transhipment. After referring, in some detail, to the constru: 
tion of new lines, the Chairman went on to say that cable 
advice had just been received that the Chilian Government ha 
given the company authority to commence work on the eae 
sion of the No..2 pipe-line from Prat (the present terminus - 
Antofagasta, with a branch near Antofagasta, alongside ee 
new direct line to Mejillones, to serve that railway line - 
the port itself. The directors, Mr Barrow and Mr ee 
recently paid visits to the railway and went over the —_ 
and the lines under construction in Bolivia. Generally speak 
ing, they were favourably impressed with all they saw. 





° ra | 
conclusion, the Chairman moved the adoption of the report and 


accounts. i 
° . thi , ani- 
Sir Robert Harvey seconded the motion, which was — 
mously agreed to. The formal business was then transacte™: 


° } 
and a vote of thanks to the chairman and directors terminatec 
the proceedings. 
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BRAZIL NORTH-EASTERN RAILWAYS, LIMITED. 


The annual general meeting of the shareholders in the Brazil 
North-Eastern Railways, Limited, was held, on the 13th inst., at 
the offices, 42 New Broad street, London, Sir Clarendon G. Hyde 
(the chairman) presiding. ; ; 

The assistant secretary having read the notice convening the 
meeting and the report of the auditors, 

The Chairman, in the cqurse of his speech, said : When speak- 
ing to you last year I told you that the new tariff which the 
Brazilian Government had authorised came into operation on the 
dav following my speech. The tarifi, as I told you, was cer- 
tainly an improvement on that under which the company was 
then working, but was still materially less than the tariff whi-h 
we had hoped to get, and much less than the tariff under which 
this company was working in 1910. The effect of the operation 
of the new tariff became apparent fram the beginning. Not 
only has the tonnage for 1912 increased as compared with 1911, 
but the average receipts per ton mile have increased by a fifth 
of a penny. The total tonnage carried in 1912 is 118,000 tons, 
as compared with 101,000 tons, a very satisfactory increase. You 
will, however, always bear in mind that a certain proportion of 
the tonnage is not 1eally effective tonnage, but is due to the re- 
dispatch of certain goods over another branch of your railway, 
which involves the same goods being entered twice over. Making 
allowance for this, however, the effective increase between the 
two years is at least 15 per cent. of the gross tonnage. The 
tonnage of cotton, perhaps the most important feature of your 
traffic, continues to increase at a most satisfactory rate. Our 
general manager reports that the abundant rainfall and the 
improved means of transport are encouraging the planters to put 
down large additional quantities of land in cotton. 


PASSENGER TRAFFIC—-EFFECT OF THE NEW TARIFF. 


Turning to the passengers, it is to be seen that the number of 
passengers has diminished from 298,000 to 281,000. ‘This de- 
crease is mainly accounted for by the political disturbances 
which occurred in January and February of 1912, and 
ciused up-country residents to avoid Ceara whilst the troubles 
lasted, and to the strike which closed the Baturite line for three 
weeks in March last year. An unsatistactory feature of the 
return is that the application of the new tariff means that we 
are Carrying our passengers at an average of .o4d per mile. 
This, of course, is an absurdly unremunerative rate. I see, 
however, no prospect of getting this figure improved. Before 
leaving this tariff question, I ought, perhaps, to mention that 
the company contend that the tariff which was arbitrarily 
imposed by the Government upon the company on August 6, 
1910, Was One imposed without any legal authority, and con- 
sequently the company claims against the Government for the 
ditference between the tariff arbitrarily imposed and the tariff 
legally enforceable. Until the new tariff became operative this 
amounts to a very considerable sum of money. We can only 
rely upon the sense of fairness of the Brazilian Government to 
do this company justice, and to make compensation to us for 
the money we have lost over a period of 21 months by the illegal 
tariff. During the year 36 additional miles of the Sobral railway 
were handed over to us for working. This makes a total length 
of 472 miles now in operation. You will see that the net result 
of the year’s working is that after paying all expenses, making 
provision for rent of the line, interest on debenture stock, 
amortisation and other funds, we carry forward a balance of 
£5,409, against a balance brought forward of £5,004. This 
result, you will see, is arrived at after charging in the accounts 
under the heading of rolling-stock and drought reserve fund a 
sum of £9,375. This item of drought reserve fund appears in 
your accounts for the first time. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr E. B. Forbes seconded the motion, which was carried 
unanimously. The formal business was then transacted, and a 
vote of thanks to the chairman terminated the proceedings. 








BANK OF ADELAIDE. 


The forty-seventh annual general meeting of the proprietors 
ot the Bank of Adelaide was held, on the 7th ult., at the 
head office, at Adelaide, Mr James Harvey presiding, in 
- ellsoran through indisposition, of the chairman, Mr A. G. 

"he Chairman, in moving the adoption of the report and 
accounts, said it would be seen from the figures that the opera- 
tions for the year had enabled the board to recommend the 
Payment of a dividend at the rate of 10 per cent., and the 
au mentation of the reserve fund by £30,000, bringing it 
within £10,000 of the amount of the paid-up capital. Some of 
‘Ines in the balance-sheet called for comment, inasmuch as 
nsiderable reduction was shown on both sides of the ac- 
ts, deposits being £440,000, and advances £550,000 less 
i last year. And it was well to explain that this falling- 
was due chiefly to the fluctuating nature of the London 
ness, where temporary large transactions were of common 
'rrence. The bank’s business could be gauged by com- 
poring the published figures for the quarter ended March, 
i 2. and those for the similar period of the present year. 

y concerned this bank’s South Australian business only. 
In 1912, the deposits were £3,268,000; in 1913, £3,314,000, an 
Increase of £46,000. The bank’s holding of coin, bullion, and 
Australian notes was £657,000 in 1912, as against £751,000 in 
'or3, the increase being £94,000. 





LIQUID ASSETS. 


Liquid assets totalled £2,393,000, as against liabilities of || 


4.4:447,480, or 10s od in the /, a proportion needlessly high for 
safety, certainly so for profit earning, but at the same time a 
comfortable aasset for a bank to own. Fortunately, the high 
rates ruling in London enabled them to invest spare funds profit- 
ably. During the year a new competitor had entered the field 
of banking in Australia, in the shape of a Government institu- 
tion—the Commonwealth Bank of Australia. It had so far not 
proved a disturbing element in the banking world. At the last 
meeting allusion was made to the sum of £2,500—levied as a 
tax on the premium on their recent issue of new shares. Their 
appeal to the Full Court for a refund of that amount had 
been successful, and the money had been returned. The amount 
would appear as an item to credit in next year’s statement of 
profit and loss. Reference had been made to the movement in 
advances and deposits in this State during the year past. 
On March 31st the former showed a reduction of £538,000, and 
the latter an increase of £136,000. These figures indicated that 
outside assistance was needed to enable the Government to 
continue its policy of opening up new country by constructing 
railways, and giving settlers the means to develop the land 
allotted to them. It was therefore to be hoped that the mission 
of the Treasurer to London to raise loan money would result 
in success. It was not to the interests of the community that 
the works in progress should be “ hung up.”’ 

The report was unaaimously adopted, and the usual votes 
of thanks terminated the proceedings. 





WESTERN AUSTRALIAN BANK. 

The 143rd half-yearly general meeting of the proprietors of 
the Western Australian Bank was held, on the 7th ult., at 
the Banking House, Perth, Western Australia, Mr W. T. 
Loton (the chairman) presiding. 

The directors’ report stated that the net profit, after pro- 
viding for bad and doubtful debts, for rebate on discounted 
bills current, for interest on deposits, and for all expenses of 
management, was £37,404 118 7d; balance from previous half- 
year, £23,471 148 11d; total, £60,876 6s 6d. From this the 
directors had resolved to pay a dividend of £1 per share free of 
dividend tax, £25,000; to transfer to reserve fund, £20,000; 
to carry forward, £15,876 6s 6d. The reserve fund was now 
£640,000; transfer from profit and loss, £20,000—£660,000 ; 
reserved protits, £15,876 6s 6d; total, £675,876 6s 6d. 

The Chairman, in moving the adoption of the report and 
accounts, said he did not propose to go into details on either 
side of the balance-sheet, which was already in their possession. 
He might say that the funds at the disposal of the bank had 
been fully utilised; in fact, as he had said 12 months ago, 
they could very well do with increased capital. That was a 
matter for the shareholders to deal with. He had no doubt that 
most of those present were aware that during the past half-year 
they had been and were still under the experience of unusual 
stringency in finance and tightness of money in this State, and, 
he might add, throughout the Commonwealth. 


ASSISTANCE TO CUSTOMERS. 


Under these circumstances the policy followed by this cor- 
poration had been that of extending to its custonters the fullest 
amount of assistance and accommodation possible compatible 
with the exercise of discretion and safety, though it might not 
have been able to grant the full requests made in all instances. 
The result of the operations of the half-year as exhibited in the 
report and balance-sheet warranted the board of directors in 
paying a dividend of £1 per share, and, including the reserved 
profits from the previous half-year, enabled them to transfer 
the sum of £20,000 to the reserve fund, thus adding to the 
financial strength and stability of the bank, and to carry for- 
ward as reserved profits £15,876 6s 6d. He hoped he might 
express the opinion that this would meet with the approval of 
the shareholders. Proviced that they could have a fairly 
good season all round, with moderate and reasonable legislative 
enactments, coupled with sound and judicious administration, 
he thought they might look forward to increased prosperity. 

The report was unanimouslv adopted, and the usual votes of 
thanks terminated the proceedings. 


AUSTRALIAN ESTATES AND MORTGAGE COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Aus- 
tralian Estates and Mortgage Company, Limited, was held, 
on the 12th inst., at the Cannon street Hotel, London, Mr 
Andrew Williamson (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr A. W. Stevens) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I have now pleasure to 
submit for your approval the report and statement of ac- 
counts for the year ended December 31, 1912. The report, 
which has been in your hands for some days, I will, with your 
permission, take as read. 

Notwithstanding the disappointing nature of the season in 
Australia during a considerable part of the year, the final 
results you will, I think, regard as not unsatisfactory. During 
the past year a number of shareholders have paid up their un- 
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called liability on their shares, and converted them into fully 
paid consolidated ordinary stock. The total amount of this 
Stock at the end of the oe stood at £445,167 3s. Since the 
closing of the accounts this amount has been further increased, 
and now stands at £452,849 11s. The first debenture stock 
remains at the same amount as in last balance-sheet, but the 
“B” debenture stock has been reduced by £5,805 115 gd. 
The reserve account has been increased by a transfer out of 
the profits of the year of £35,000, and now amounts to 
£160,000. 


INCREASED INVESTMENTS AND CASH RESOURCES. 


Turning to the other side of the balance-sheet, properties 
and stock, loans on mortgage and other securities stand at 
£2,151,837 138 6d, a reduction of £36,370 8s 6d from last year. 
Our investments, on the other hand, amounted (after writing 
them down to market values as at December 31st last, which 
took up the sum of £9,015 16s 4d), to £229,603 19s 5d, or an 
increase of £45,738 4s 11d. Our cash resources, inciuding our 
current account with our bankers and money on short loan, 
show an increase of £87,317 3s 3d. Our sundry debtor bal- 
ances stand at £495,790 12s 11d, a decrease of £35,849 4s 6d. 
The profit and loss account shows the gross profits at £201,058 
os 2d, after writing down the investments, as compared with 
£207,520 16s 10d for last year. On the other side, however, 
the current expenses for the year, amounting to £29,054 8s 2d, 
show a reduction of £5,395 178 5d, as compared with the 
previous year. The amount carried down, after providing for 
all working expenses and the English and Australian income- 
tax, is £165,073 16s 2d, which differs very slightly from the 
corresponding amount for 1911, which was £165,379 11s 11d. 
When to this is added £4,454 78 5d brought’forward from 1g11, 
and after providing for interest on all the debenture stocks of 
the company, and carrying the £35,000 already referred to to 
the ‘reserve account, a balance remains of £32,115 19s 4d, 
out of which the directors recommend the payment of a divi- 
dend at 6 per cent. per annum. (Hear, hear.) 


CONDITIONS OF THE YEAR UNDER REVIEW. 


You will recollect that at our annual meeting last year I had 
to tell you that the outlook for the season was then of a dis- 
couraging character. The rainfall for the early months of 
the year had been very disappointing, and over many parts of 
Australia a condition of more or less acute drought had pre- 
vailed. During the months of June and July, however, there 
was a copious rainfall over both New South Wales and Queens- 
land, in which two States nearly all of our properties are 
situated. While this rain came too late to avert a serious 
shortage in the lambings, as well as some loss of stock, especi- 
ally in New South Wales, it yet did a great deal of good, 
and, indeed, saved the position. In September and October, 
when further rain would have been welcome, there was again 
a scarcity, but in November and December there were good 
serviceable rains, so that, although the season during the past 
year was, as a whole, an anxious one, yet, taken altogether, 
sufficient rain fell to enable our pastoral properties generally 
to give a good account of themselves on the year’s working, the 
good prices which we were able to obtain for our wool and 
for our sales of live stock, together with the care and skill with 
whith our affairs were managed in Australia, materially 
contributing tg this. In the case of our sugar properties, and 
in accordance with the general experience, the drought in the 
early part of the year, following as it did very inadequate 
cultivation, which was unavoidable owing to shortage of 
labour on account of the strike in the sugar industry in the 
previous year, resulted, I regret to say, in a small loss instead 
of a substantial profit. It is gratifying that. notwithstanding 
these adverse conditions, we have been able, through the other 
departments of our business, to maintain our profits so well. 


SATISFACTORY WOOL PRICES. 


Throughout the wool selling season prices for wool, which 
have such an important bearing upon our revenue, have been 
very satisfactory. and at the present moment, I am glad to say, 
there are no indications of a downward tendency. The condi- 
tions of drought during 1912, to which I have already alluded, 
are responsible for a considerable shrinkage in the clip. The 
decrease in shipments from Australia for the year commencing 
June 30, 1912, is reported by the Colonial Wool Merchants’ As- 
sociation to amount to 265,000 bales at the 4th inst., and it is 
possible the shrinkage may amount to about 300,000 bales by 
the end of the wool year—namely, the 3oth inst. No doubt this 
shortage has been a material factor in the present level of 
values. In addition to this, the demand for wool has largely 
expanded of recent years, and seems likely to continue to 
expand. This, together with the prosperity in trade increasing 
the buying power of the general community, affords reasonable 
ground for anticipating a continuance for some time, at any 
rate, of prices satisfactory to the producer. (Hear, hear.) 

Referring to the American tariff upon wools imported into 
that country, you are all aware that the Government which has 
now come into power in the United States is thought by many 
to be likely to bring about either free entry for wool or a greatly 
reduced import duty. Should either of these events happen, 
there can be no doubt that a great impetus would be given to 
the importation into America of Australian wool, and another 
factor favourable to the producer would come to the support of 
prices. We have had, however, this question of the possible 
reduction or removal of the duty so long in evidence before us 
in the contests of the two political parties in America without 
any result so far, that we will do well not to lean too much 


j 





i 
re : 
upon any such anticipations. All we can say is, that the ques- | 


tion of removal of restrictions upon imports looks more hopefu! 
than it has ever done before. 


ENCOURAGING OUTLOOK FOR CURRENT YEAR. 


The outlook for the present year is distinctly encouraging, the 
season so far being everything that we could desire. Abundant | 
rain has fallen practically over the whole of our properties, in. 
cluding our sugar estates, since the beginning of the year, well | 
distributed over the months when it is most required, and th 
general conditions are altogether more favourable than they 
were at the corresponding period last year. As mentioned in | 
the report, further rains, especially in the Australian spring— 
namely, August to October—are still needed to make every. 
thing safe to the end of the year. If we are fortunate enough 
to obtain these, the results for the current year should be most 
satisfactory. (Hear, hear.) We must not, however, discount 
the future. All that we can with confidence affirm to-day is, 
that, as far as the season has gone, it has been excellent. In 
view of this more favourable outlook, and of the fact that we 
are in a stronger position to-day than we were in at this time 
last year, having brought the reserve fund up to £160,000, 
the board have felt justified in recommending you to approve 
of a dividend at the rate of 6 per cent. per annum. (Applause.) 

In a company such as this, engaged in pastoral pursuits in 
Australia, ordinary prudence requires that out of the profits of 
good years very substantial sums should be set aside by way 
of reserves against bad years or years of drought, which are 
sure to come. By way of illustrating this, it will be sufficient 
to point out to you that, had the short drought to which I have 
already referred, and which prevailed in New South Wales 
and Queensland during the early months of 1912, continued 
for even a few months longer than it did, the consequences 
would have been very serious. While we have enjoyed an 
exceptionally long spell of favourable years since the last great 
drought, all past experience of Australia points to the extreme 
importance of making provision against drought, which, when 
it comes, often does so with but little warning, and sometimes 
with very great severity. 


| 
| 
| 
| 
} 





FREEHOLD LANDS’ REALI SATION. 


Very little progress in the realising of freehold lands has 
been possible during 10912, as demand fell off, owing, no 
doubt, largely to the tightness of money in Australia and un- 
favourable weather conditions during the early part of the 
year. With regard to the policy of the board as to realising 
freehold lands suitable for closer settlement, this is a policy 
which the board have steadily pursued for years past, and 
long before the introduction of the present Federal land tax, 
many of the provisions of which have received such adverse 
criticism both here and in Australia. I regret to have to 
inform you that, notwithstanding all that has been said on 
this side, there has been no amelioration of this tax so far as 
it affects companies such as this. It is needless for me to-day 
to take up ycur time with further comment on this matter, 
beyond expressing the hope that the Australian Federal Parlia- 
ment will yet see its way to ameliorate those provisions of the 
Act to which strong exception has so reasonably been taken. 

DEVELOPMENT AND IMPROVEMENT OF PROPERTIES. 

During the past year we have continued our policy of 
developing and improving our properties, both in the matter 
of increasing the water supplies, which in many cases has to 
be done at great cost by the sinking of deep artesian bores, by 
sub-divisional fencing, and in the case of our sugar proper- 
ties by keeping our machinery and equipment up to date and 
in a high state of efficiency, and in many other ways. The 
utmost care continues to be given to the maintenance of the 
quality of our flocks. Our flocks have onty been brought 
up to their present high standard by a long course of very 
careful management on the stations, and great care continues 
to be exercised to maintain this. I am glad to inform you that 
our agency business continues to expand in a very satisfactory 
manner. The position, as it presents itself to me. gentlemen, 
may be summed up in a sentence. Looking back over the past 
year we have, I think, cause for satisfaction, and looking 
forward to the working of the present year we have good 
grounds for hopefulness. (Hear, hear.) I now beg to move: 
‘*That the report and accounts for the year ended Decem- 
ber 31, 1912, now submitted, be received and adopted, and 
that the dividend recommended by the directors in the report 
of 6 per cent. for the year 1912 be and is now declared on all 
the consolidated ordinary stock, and the capital paid up on 
the ordinary shares of the company appearing on the register 
at May 31, 1913, the same to be payable, less income-tax, on 
and after the 14th instant.’’ I will now call upon Mr Malcolm- 
son to second the motion. ; 

Mr G. F. Malcolmson (vice-chairman) seconded the motion. 


A SHAREHOLDER’S CONGRATULATIONS. 


Mr Charles Lock said he did not think, seeing that the 
directors had now placed the company on a dividend basis of 
6 per cent. per annum, that the shareholders should allow that 
occasion to pass without offering their congratulations to the 
board. He thought they were thoroughly justified in doing 5°, 
because when they looked at the balance-sheet and the pr fit 
and loss account they saw so many interesting and satistfac- 
tory factors. Apart from the first item on the credit side of 
the balance-sheet, which consisted of properties and stock, 
loans on mortgage and other securities, amounting to 
£2.151,000, he found that all the other items on the balance- 
sheet were of a very liquid character. Investments, cash, loan 
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short notice, stores, and supplies on hand, and sundry 


debtor balances and advances on wool came to a total of »., | AMERICAN FREEHOLD-LAND MORTGAGE COMPANY OF 


jess than £917,000, and he took it that at the date of the 
balance-sheet they were readily realisable, and probably the 


bulk of them had been collected during the months which nad | 


elapsed since the end of the financial year. On the other side | 
of the balance-sheet there were, of course, credit balances 


amounting to about £140,000, so that, apart from the large | Hotel, 


item of £2,151,000, they had an actual surplus of "277,000 
of what they might call liquid assets. That, he thought, was 
a most satisfac tory feature, indicating the strength of the 
company, the operations of which were very largely of a 
financial character. With regard to the item of £2,151,000, 
he took it that the properties were now placed on a basis of 
value whi ch the directors could regard with equanimity as 
being practic ally represented by assets, and that they took 
care to write down the stock to a figure which would  corre- 
spond with the values existing at the time they struck their 
balance. The point of those observations was summed up in 
the question: Did the board consider the asset of 2,151,000 
to be absolutely represented by value? If the answer to that 
question were in the affirmative, it followed that they 
had for every £t of share capital in the company 
assets worth 20s, and, in addition, they had a  re- 
serve fund of £160,000, which was about. one-third 
of the amount of their paid-up share capital. There- 
fore, if those assets were worth 20s in the /, os shares 
of the company were really represented by about 133 per cent. 
of value. With regard to the revenue account, he observe 1 that 
the gross results were about £6,000 less than those of last year, 
but that was offset very largely by a reduction of £5,500 in 
expenses, the result being that the net profit of the year was 
very much the same as that of last year. During the past few 
years he had been very glad to see that the profits had gradu- 
ally increased from about £136,000 until they might look upon 
them as in normal years representing about £160,000 to £170,000 
net. That was a very satisfactory feature. It had en abl ed the 
company to build up a substantial reserve fund, and that, 
together with the very substantial cash position to which he had 
drawn attention, thoroughly justified the board, he thought, in 
placing the company on a dividend basis of 6 per cent. per 
annum. Knowing the conservative character of the board, there 
was a further feature on which they might congratulate them- 
selves, and that was that the directors would not have started 
the cn on a 6 per cent. basis unless they saw every 
prospect, with reasonable times, to maintain the dividend at 
that level. (Hear, hear.) 

Mr J. W. Hill asked whether it was the intention of the 
doard to continue placing such large sums to reserve. Mr Lock 
seemed to think that the stockho!ders would never get more than 
6 per cent., but he wished to point out that 6 per cent. did not 
represent much to the old stockholders. If next year were a 
good year, he thought they ought to get 10 per cent. 


THE CHAIRMAN’S REPLY. 


The Chairman, in reply, thanked Mr Lock for his kind 
congratulations, remarking that it was a matter of great satis- 
faction to the board that, after having had a long weary row 
to hoe, and remembering ‘that some years ago they had a debit 
balance of about £361,000, which they had wiped out, and now 
had a reserve of £160,000, the excellent seasons which they 
had enjoyed had enabled them to attain that position; still, 
it had not been done without a very great deal of care and 
effort on the part of the board and the management on the other 
side. (Hear, hear.) With regard to Mr Lock’s question about 
the value of the assets, the reply was that the directors believed 
them to be worth at least the amount at which they appeared 
in the accounts. As to the question of dividend, it would be 
a very great satisfaction to the directors if they did get to the 
Stage when they could recommend a distribution of 1o per 
cent., but they must have regard to the building up of an ade- 
quate reserve fund. They did not say that the dividend would 
always be 6 per cent., and they did not say that it would not be 
more. The nature of the company’s s business was such that in 
order to keep on sound lines they must put sums aside against 
contingencies. 

Th resolution was then submitted to the meeting and unani- 
mously agreed tc. 


FORMAL BUSINESS. 


it Malcolmson, in moving the re-election of Mr Andrew 
Willi ‘amson as a director, remarked that Mr Williamson was 


an indefatigable worker in the interests of the shareholders, and 
a very valuable colleague. 

x T N. Senior seconded the motion, which was unanimously 
adopted. 


On the motion of the Chairman, seconded by Mr Senior, Mr 
nley Gray, the other retiring director, was also re-elected. 
The auditors. Messrs Kemp, Sons, Sendell, and Co., 
. ext reappointed, on the motion of Mr Jenks, seconded by 
ir B ilme. 

Mr Lock proposed a vote of thanks to the chairman and the 
othe: directors for their able management of the company 
during the past year. 

M Jacomb seconded the motion, which was cordially carried. 

ug Chairman briefly acknowledged the vote, and the proceed- 

3 then terminated. 
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LONDON, LIMITED. 


The thirty-third annual general meeting of the shareholders 
in the American Freehold-Land Mortgage Company of Lon- 
don, Limited, was held, on the 11th inst., at the Cannon Street 


London, Sir Henry Seymour King, K.C.1.E. (the chair- 
man), presiding 

The secretary (Mr W. Burwell Smith) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I shall 
not have to detain you very long to-day, because I think the 
figures in the report are more eloquent than I could possibly 
be as to the present position, and, indeed, they leave me little 
or nothing to say. I will, however, just run through the items 
in the way we have been accustomed to do. On the liability 
side of the balance-sheet the terminable debenture debt is 
slightly less, which is due, of course, to the increased value 
of money during the last few months. The other items on 
that side of the accounts call at this moment for no comment. 
Among our assets loans on first mortgage show a slight de- 
crease of £5,000. That is entirely due to the fact that in the 
last two or three months of the year a good many mortgages 
were paid off, and you will see that our cash has increased 
by {£20,000 over the similar amount in the preceding year, 
but that £20,000 went out into mortgages within a very brief 
period after March 31st, so that our mortgages are really 
higher than they were a year ago, as they should be consider- 
ing that we put £20,000 to reserve every year. 


REAL ESTATE. 


The item of real estate is {£300 less, being only £1,899, 
which, on an investment of £1,315,000, is net a bad record. I 
am glad to say from information which we have received that 
our real estate may be considered perfectly good, and, in any 
case, ample provision has been made in other directions to 
meet any possible deficiency. The agents’ balances, since re- 
ceived, and the cash, as I have explained, is higher than 
usual. Interest accrued is a little less than it was the year 
before. That item varies simply according to the dates on 
which money has been put out on mortgage, and there is 
nothing special to be deduced from it. There is, however, this 
to be said when I come to thé profit and loss account—whether 
that item of interest accrued is good or not can be verified by 
every shareholder for himself by lcoking and seeing the re- 
ceipts for interest during the year, because it would very 
soon show itself on that item if any considerable amount of 
interest accrued turned out to be bad, for we never accrue 
interest for more than one year. The other interest is not 
brought into the accounts at all, and is referred to in the 
note you will see in the balance-sheet, as further interest due 
to the company, but not taken credit for. That amount of 
interest which has not been taken credit for amounted, on 
March jist, to £1,984. Since then we have collected £260, 
leaving £1,700 outstanding in respect of 38 loans on pro- 
perties valued at £42,000, on which we lent £15,850, so I do 
not think we need be very anxious about that item. There is 
one item in the balance-sheet that is a record, or I should 
say rather more of a tecord than any other. It is that. we 
have “ topped’? £100,000 in the interest received. 


INTEREST RECEIVED. 


You will see that this year the interest received (and that 
means absolutely in cash) has been £100,784, against £97,748 
last year and £92,775 in the year before, so we have gone 
up £5,000 a year in the interest received during the last 
three years. There is a small profit on sales which we were 
able to bring into the account and also a profit on exchange. 
That leaves us with a credit balance, after paying debenture 
interest, of £55,695. The expenses in America, you will 
notice, are slightly up. I told you last year they would be. 
That is an item I view with absolute equanimity, because we 
get such goed and loyal service for it. We have with us to- 
day our general manager, Mr Patton, who has come over to 
see us so that we might learn from him on the spot whether 
there was any unknown screw loose in the company or any 
point to be cleared up. We are assured by Mr Patton, and I 
say in his presence, that the real estate item is good and that 
the interest we have not taken credit for is also good. Gentle- 
men, there is absolutely nothing more to tell you about the 
company. We shall put {£20,000 to reserve, making it 
£140,000. I may say we have had no disasters during the 
year at all. This year we have heard that the crops promise 
exceedingly well. The cotton crop will probably be quite 
phenomenal, and whatever trouble there may be in America 
in the direction of railroads and municipalities and industrials 
I am glad to say there is nothing likely to trouble farm 
mortgages. I hope that next year we shall be able to com- 
plete the £1 shares, which, as you know, it is my object to 
put between the shareholders and all risks. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Lord George Hamilton, P.C., seconded the motion, which 
was, after a short discussion, umanimously agreed to. The 
formal business was next transacted, and a vote of thanks 
to the chairman, directors, and staff of the company terminated 


the proceedings. 
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FORESTAL LAND TIMBER AND RAILWAYS COMPANY, 
LIMITED. 


The seventh annual general meeting of the shareholders in 
the Forestal Land Timber and Railways Company, Limited, 
was held, on the rath inst., at Winchester House, London, 
Baron Emile B. d’Erlanger (the chairman) presiding. _ 

The secretary (Mr J. G. Mills) having read the notice con- 
vening the meeting and the report of the auditors, ; 

The Chairman, after dealing exhaustively with the various 
items of the accounts, said: You will see that we have made a 
profit on trading of £503,640, which represents a certain falling 
The general 


| charges amount to £148,000, including depreciation, and there 





is carried down a balance of £354,804. When we deduct in- 
terest on debentures, expenses in London, fees of trustees and 
the reserve account, there is a balance, as 1 have already stated, 
of £297,737, and this, by trespassing to a certain degree upon 
the reserve for equalisation of dividends, will allow us to dis- 
tribute, as in the preceding two years, a dividend of 24 per 
cent. on the ordinary shares and of 14 per cent. on the 
preference shares. Apart from the difficulties which have 
occurred during the year in the management of the 
property, it has been one of great labour and great stress 
upon your directors, because, in the course cf the year, 
three great operations have been carried out. First of 
ali, we have had the fusion of interests between our company 
and what I shall call, for shortness sake, Messrs Renner and 
Co., in Hamburg—an amalgamation of interests which I think 
has done much to alleviate the competition and to prevent a 
greater fall of prices than would in other circumstances have 
taken place if we had not effected this community of interests. 
Secondly, we have had the very successful issue of the deben- 
tures of your company, which was an operation in itself of no 
‘ittle magnitude; and last, but not least, we have had the most 
important transaction of amalgamating our interests with the 
Santa Fé Land Company. 


GENERAL OUTLOOK. 


The future is a thing which I do not like to tamper with, or 
at least to talk about, because one sometimes has disappoint- 
ments, and one sometimes, on the contrary, sees hopes which 
one kept secret fully realised. What is certain is that the 
past of the Forestal has been a very fine one, and that the 
profits for the last three years have been practically on the 
average always on the increase, and I see no reason to believe 
that the future of the Forestal will be any less satisfactory than 
its past. At the same time, we must always remember that we 
are an industrial concern, and that we are dependent upon.-the 
fluctuations of commodities in which we deal. Those commodi- 
ties are of a threefold character, as you know, especially since 
we have been amalgamated with the Santa Fé Company. The 
greatest part of our industry consists in the sale of woods, such 
as quebracho wood, or in the sale of extract. Then we are 
very large proprietors of land, which stands in our books at a 
very low figure, and upon which we realise a handsome profit 
when it is sold. Finally, we also have a large cattle business, 
which will help us in our profits, if not to the same extent as 
the two preceding items which I have mentioned. As to the 
extract business, you know that it is in a rather depressed con- 
dition, but if I grumble a little at that, I do not complain, the 
sales that we have made up to the present for the year under 
review being quite satisfactory. They are depressed on ac- 
count of the leather trade, which is not very flourishing on the 
Continent, and which has been all the more depressed in the 
United States, as there is now a great tariff agitation, and all 
‘uyers of extract are holding aloof till that question is settled. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr. Campbell P. Ogilvie seconded the motion, which was. 
after some discussion, unanimously agreed to. The formal 
business was then transacted, and a vote of thanks to the chair- 
man and directors terminated the proceedings. 


SS 


DOOARS TEA COMPANY, LIMITED. 


The twenty-eighth annual general meeting of the share- 
holders in the Dooars Tea Company, Limited, was held, on 
the 11th inst., at the offices, King William House, Eastcheap, 
London, Mr F. T. Verner (the chairman) presiding. 

The managing director (Mr H. F. Turner) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The net 
profit for the year is £58,564 15s 11d, as against £68,374 12s 6d 
in 1911, Or a reduction of £0,809 16s 7d. Reference has been 
made in the report to the unfortunate occurrences in the past 
year which could not have been foreseen. In the face of the 
difficulties with which we have had to contend, I think the 
shareholders are to be congratulated on the results obtained. 
The falling-off in crop, as compared with ro1 1, is 3,028 maunds. 
This would be a serious matter, but is fully accounted for by 
the damage done by hail in the early part of the season to the 
Bhogotpore, Ghatia, Grassmore, and Kurti gardens, and the 
loss approximately of some 1,500 maunds to the first-named 
garden, due to the destruction of the factory on August 7th 
last. The crop plucked was of finer quality than the previous 
year, which would also tend to reduce the outturn. With 
regard to mosquito and other blights. these were less prevalent 
than in rorr, and there has been some recovery in crop at the 
gardens which suffered most from blights in the previous year. 










Le 
The average yield per acre in 1912 was 593 lbs, as agai; 
638 Ibs in 1911. On the other hand, notwithstanding the + 
duction in the average price of Indian tea of 0.39d per 15 
the average obtained by this company is 8.60d, practically th: 
same as in the previous year, and o.34d higher than the averic¢, 
of the Dooars district. The average profit per acre is £7 14s - 
and the profit per lb is 3.18d, as compared with £9 1s 3d 
3.490 in 1911. The cost per lb, excluding account sale char, 
is higher, 4.87d, as against 4.57d in 1911, the reduction in c: 
naturally increasing the cost per lb. 

THE COMPANY'S GARDENS. 


I will refer as briefly as possible to the chief features in ¢} 
working of our several gardens and the results obtained. A 


I anticipated when addressing you at last year’s meeting, | 


Bamandanga has suffered much less from mosquito blight tha: 
in the previous year, and shows a recovery in net profit 


at ah 


£954 48 2d. The same remarks apply to Tondoo, the net protit | 


having risen from /o82 15s 10d to £1,821 12s 8d, or an increas 
of £838 16s 10d. Ghatia shows a falling-off of £3,152 10s 6d, 
Nagrakata an increased profit of £1,812 5s 1od, Indong a re 
duced profit of £427 7s 1od, Bhogotpore a reduction of 
45,803 15s 3d, Hilla an increase of £349 4s 10d, Grass. 
more a decrease of £1,212 1s 7d, and Kurti a decrease 
of £3,168 13s 1d. Grouping the results together, it will be 
found that the five gardens unaffected by hail increased thei: 


profits by £3,527 3s 10d, while the four gardens which had hail | 


to contend with show up worse by £13,337 os sd. The Nagra- 
kata garden shows a substantial improvement, and a profit 
per lb of 4.16d, a record for this company, and a splendid 
result. Hilla also shows a further improvement on the very 
good results obtained for many years past. Before concluding 
my remarks on the working of the gardens, I must refer at 
some length to Bhogotpore. At this garden, in addition to 
hail damage, the factory was destroyed by fire on August 7, 
1912, when only 3.693 maunds had been manufactured. This 
great misfortune would have been still more serious had it not 
been for the untiring and successful efforts of Mr Ranger, 
acting superintendent at the time of the disaster, Mr W hitmore, 
the manager, and his staff, and the united assistance given by 
our adjacent gardens, Grassmore, Ghatia, and Kurti. These 
factories manufactured at the height of the rains 2,511 maunds 
for Bhogotpore, and the latter garden was enabled to resume 
manufacture on September 2sth under such temporary cover 
and arrangements as could be provided, and succeeded in 
making the balance of the crop. Of the total outturn of 9,043 
maunds, 2,s11 maunds were manufactured by our outside 
gardens, and the balance, 6,532 maunds, by Bhogotpore. 
SERVICES OF THE STAFF. 

I am sure you will all agree that much credit is due to the 
staff for their efforts, and the hearty co-operation and assistance 
given by all concerned. In this connection our superintendent, 
Mr Sillar, was of very special service on his return from sick 
leave. It is after careful thought and consideration of all 
the circumstances of the past year, and the fact that only those 
gardens visited by severe hailstorms show a reduction in profit, 
that I feel I am justified in congratulating the shareholders 
on the results obtained, which are better than any former year, 
excepting 1910 and 1911. The emergency arising through the 
death of the late Mr Oliver was serious, as it was a matter of 
moment that our propefties in the Far East should be visited 
by someone, not only experienced in tea, but competent to 
direct and deal with the rubber plantations in which this com- 
pany is interested. Mr A. Yalden Thomson, one of our direc- 
tors, solved the difficulty. At very great inconvenience to him- 
self, he went out and spent a very strenuous period in the 
Federated Malay States, the Dooars, and also in Assam. ] 
feel assured that every member of this company will agree 
with me that we could not have had a better or more capable 
representative. He has inspected and made valuable reports ye 
all the properties in which we are interested. The report _ 
the Dooars Tea Company’s gardens is very satisfactory, and 
full of interest, and contains many suggestions which are fully 
appreciated by the board, and should bear good fruit in the 
future. 

ALLOCATION OF PROFITS. 


The proposed appropriation of the balance at December 3" 
1912, is shown on page 14 of the report. The total sum avail 
able, after paying the preference dividend and all other charges, 
is £72,139 78 6d, representing 31 per cent. of the ne 
capital of the company. The board recommend the payment 0 
a dividend of 15 per cent., together with a bonus of 10 “" 
cent., making 25 per cent. for the year, of which 6% per _ 
has been already paid, and a carry forward of £12,589 78 ; 
Without wishing to depart from the conservative policy of the 
board the directors do not recommend—for they do not think the 
body of shareholders would appreciate it—a further addition to 
the reserve out of last year’s profits, for, as I have explained, 
we have had unusual difficulties to contend against during the 
past season, and we have a substantial reserve of £60,000, of 
which £20,000 has been contributed during the last three ‘esa 
and the carry forward also represents practically a reserve ° 
6 per cent. on the ordinary capital of the company. With regar 
to the company’s investments in rubber, I can only repeat what 
I have previously stated, that they promise well. It is satis- 
factory to note that the Oriental Company already shows a peat | 
handsome profit in its sixth year, out of which it is propose 
to distribute a dividend of 10 per cent. The reports of both the 
rubber companies in which this company is interested have been, 
or will be, issued shortly. The announcement made last July 
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which are now fully paid. 
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that Mr H. F. Turner had been chosen by the directors for a 
seat on the board and appointed manraging director will be | 
met with approval by the shareholders as a body, and more | 
especially from the many present and absent from this meeting 
who have been brought in direct, business relations with him. 
His great capacity and indefatigable zeal in his work are 
recognised by all. The company have been fortunate in having 
had his invaluable services for the last 25 years, and I trust 
may continue to do so for many years to come. 





THE OUTLOOK. 


In the past year the industry has suffered considerably | 
through the tendency in many quarters to sacrifice quality for 
quantity, thereby largelv increasing the crop and upsetting the 
balance of supplv and demand. This resulted in a very severe 
fall in price during the months of September, October, and 
November last, when very excessive supplies were dumped on 
the market. Subsequently a recovery set in on more reasonable 
offerings and the increased demand from abroad, especially from 
Russia, and the market at the close of the season was verv 
strong, excepting for common teas. At the present moment the 
outlook would appear to be quite satisfactory, and I am hopeful 
of good results for the current season. As you are probably 
aware, the Northern Indian tea crop to the end of May is short 
as compared with 1912. Our gardens in the Nagrakata district 
where drought has been exceptionally bad, are considerably 
short of last year, but conditions are improving, and we re- 
ceived a telegram on Saturday intimating that by the end of 
June it is anticipated that the shortage will be recovered. The | 
future prosperity of the industry would be still more assured | 
with more co-operation amongst the producers. We have some 
eleven months in which to market our teas, but on many 
occasions we find apparently panic-stricken producers acting on 
the principle of “‘the devil take the hindmost,” and dumping 
on the market, early in the selling season, namely, September, 
October, and November, from xo per cent. to 60 ner cent over 
the actual requirements of the trade, to the general loss of 
producers and to their own still greater detriment. I hope wiser 
counsels will prevail in the future. The more even distribution 
of sales throughout the year is a matter which should appeal 
to the shareholders in tea companies. In conclusion. the Chair- 
man moved the adoption of the report and ac ounts a 

Mr W. K. 
mously agreed to. The usua! formal business was next trans- 
a prey yg thanks to the chairman and directors, and 

he sta a, terminated the proceedings. 
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BIDOR RUBBER ESTATE, LIMITED. 


The annual general meeting of the shareholders in the 
Bidor Rubber Estate. Limited, was held, on the 11th inst 
at the London Chamber of Commerce. Oxford court. Cannon 
street, London, Mr Gilbert F. Traill (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


Mr W. R. Cox (representing the secretaries, Messrs Bosan- 
quet, lraill and Co.) having read the notice convening the 
meeting and the report of the auditors, ; 

The Chairman said: Gentlemen,—I assume that you will, 
as usual, take the directors’ report and statement of accounts 
as read. With regard to the latter, you will notice that they 
are now reduced to the utmost simplicity. On the credit side 
of the balance-sheet the item of preliminary expenses and 
underwriting commission has disappeared, as has also the 7 
per cent. mortgage debentures on the debit side, they having 
been converted into ordinary shares of £1 each, thus making 
our issued capital appear as <o.ooo shares ef £1 each, all ‘of 
L When the mortgage debentures 
Were raised it was under agreement that they would be con- 
vertible into fully paid shares of £1 at a premium of 2s 6d 
per share, hence the item of £1,250 standing against “ premium 
on shares.” Outstandings as to bills payable and sundry 
creditors represented the position as on March 31st, on which 
date the books for the financial year were closed, and, cf 
course, those items have since been disposed of 

PROFIT AND DIVIDEND. 

After providing {£770 for depreciation of buildings and 
machinery and other charges at this end, there remains a 
ht on the year’s working of £20,407 178 6d, as shown in 
the balance-sheet. An interim dividend of 15 per cent. was 
paid on October 15, 1912, which absorbed £7,500, leaving an 
available balance of £12,907 178 6d. Your directors recom- 
mend the payment of a final dividend of 20 per cent., which 
Wil absorb £10,000, with a carry forward of £2,907 17s 6d. 
‘his is the fourth year of the company’s existence, and the 
st ond in which a dividend has been paid, and I think you 
Will agree that 35 per cent. is a highly satisfactory and en- 

raging result. You will have gathered from the directors’ 
report that the year’s crop was 170,400 lbs rubber, as against 
‘he manager’s estimate of 135,000 !bs. You will remember that 
at our last general meeting Mr Dane, who was then at home 
on leave, expressed the opinion that Bidor gave every promise 
of being a big producer, and the result of the year goes far 
to prove his justification in making that statement. His esti- 
mate for the current year is 210,000 lbs, and when I tell you 
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feel assured that expectations will not be disappointed. Dur- 
ing the year another clearing of 135 acres has been pened 
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Darley seconded the motion, which was unani- | 


that the first two months have produced 35,034 Ibs we may ! 
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and planted, bringing the planted area up to 1,165 acres. A 
further extension of 150 acres has been taken in hand for this 
year, and by December z1st we shall have a well-ordered and 
conditioned property of 1,300 acres fully planted. The 
first addition to the original 600 acres was a Clearing of 
gt acres planted in 1gog. This field will contribute to 
'the current year’s crop, as tapping will be started—possibly 
this month—on the most forward trees. 


Each year since 1909 
a clearing of from 135 to 170 acres has been planted, so year 
by year these new fields will, in turn, help to increase the 


annual yield. The cost of production f.o.b. was 1s 434d, as 
compared with 1s 11.84d the year before. 


The price realised 
for the crop was 4s 2%d gross, and 3s 10%d net. 


WORKING COSTS. 


Freight, insurance, loss in weight, sale and home charges, 
depreciation of buildings and machinery, &c., bring the “all 
in’’ cost to 1s 114d, as compared with 3s 3%4d last year. 
(Hear, hear.) When the whole area is in full benring cost of 
production will naturally -be considerably reduced, but it will 
be realised that until the last planted field has reached 
maturity the minimum cannot be reached, because marking out 
and tapping young trees must obviously be more costly than 
operating upon fully grown trees. (Hear, hear.) The supply 
of labour has been satisfactorily maintained, and on March 31st 
the force numbered 730 coolies. The visiting medical officer 
writes of Bidor as being one of the healthy estates of the 
district. During the vear a fully equipped hospital has been 
ompleted, also a permanent bungalow for the manager, three 
sets of permanent coolie lines of 20 rooms each, and a small 
bungalow for the hospital dresser have been built. Fomes and 
other pests have been vigorously tackled, and are reported to 
be well under control. In order to strike at the root of these 
troubles the manager has provided in the current year’s esti- 
mate of expenditure for clearing off surface timber and 
removing the old stumps of trees. This work is expensive, 
but necessary in the interests of the future well-being of the 
property, and will be extended over several years until the 
estate is entirely freed.from the breeding spots of white ants 
and fomes. 


SATISFACTORY CONDITION OF THE ESTATE. 


The high standard of work in the factory is being maintained 
as you will readily perceive when I tell you that 81 per cent. 
of the year’s crop was turned out as first-grade rubber, which 
reflects the greatest credit on the manager and his factory as- 
sistant, for it is only by consistent care in every department 
of manufacture that such results can be secured. Advices dated 
April 22nd last report the estate to be absolutely free from 
weeds and developing satisfactorily in every direction, while 
the staff is described as being a keen and efficient one. From 
the foregoing remarks I cannot but think you will realise that 
Bidor is a thriving property and full of promise for the future. 
You will have observed that Mr James Shelley Bontein’s name 
no longer appears on the directorate. This gentleman was 
nominated by the debenture holders to represent their interests, 
and as the debentures have now been converted into ordinary 
shares, he automatically retired from the board at the end of 
the company’s financial year. I may add that his colleagues 
were extremely sorry to say goodbye to him, he having been 
a very useful member of the board during the four years he had 
served. I will now move: “‘ That the report of the directors, 
together with the duly audited accounts of the year ended 
March 31, 1913, be received, approved, and adopted, and that 
a final dividend of 20 per cent. be now declared and paid 
forthwith.”? I will ask Mr Bagnall to second this motion, after 
which I shall be very glad to answer any questions that may 
be put to me to the best of my ability. 

Mr A. H. Bagnall seconded the motion, which was unani- 
mously agreed to, without discussion. 


A SHAREHOLDER’S VISIT TO THE PROPERTY. 


The formal business having been transacted, the Chairman 
remarked that Mr Montgomery had just returned from the 
East, and during his peregrinations he made a point of visiting 
Ridor. In the cource of a conversation which he.had had with 
Mr Montgomery he was very pleased to hear him confirm every 
word of what he (the chairman) told the shareholders after his 
visit to Bidor, and what Mr Dane himself gave expression to 
on the occasion of their last meeting. He would ask Mr Mont- 
gomery if he would kindly propose a vote of thanks to the com- 
pany’s very efficient and capable staff in the East. 

Mr Montgomery said: I did not expect to be called upon to 
address the meeting this morning, and, therefore, have not come 
prepared to make a speech; but after the chairman’s kind 
remarks I feel that I cannot refuse not only to propose a vote 
of thanks, but to say something with regard to the estate. I 
should like to propose a vote of thanks to our chairman and 
his colleagues for the very able manner in which they have 
conducted our affairs, and to couple with that a cordial vote 
of thanks to the manager and staff for the part they have taken 
in looking after our affairs on the estate. We have all listened 
to a very pleasing and satisfactory speech from the chairman, 
and I feel sure that I only express the sentiments of all the 
shareholders present when I say that we appreciate everything 
that has been done for us. (Hear, hear.) 


A MODEL ESTATE. : 


I mav sav that I was very pleased with everything I saw. 
The trees all seemed to be healthy and thriving; there ap- 
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peared to be an entire absence of pests among the cultivated | 
portions of the propertv. and the whole place bore unmistakable 
signs of being carefully tended and weeded. I may say that | 
the work of the whole place seemed to be thoroughly organised. | 
The factory was doing good work. I visited the hospital; there | 
were but few cases there at that time, and they were not of a 
serious nature. To sum up, I consider that I am quite justified 
in saying that, in my opinion, the Bido- estate is a model one— 
(hear, hear)—ana one which in the very near future will make 
greater progress than it'has done up to the present. I will 
now ask some gentleman to second my proposal that a vote of 
thanks be given.to the. direetors and the staff abroad. 

The Chairman: It is most satisfactory and interesting to | 
|| get what we may call independent testimony with regard toa 
| property which has been seen by so few of the shareholders. 
Each individual visitor to Bidor comes home with the same 
story, so that there is verv little to add to it. I am sure we 


Mr Bowyer seconded the motion, which was cordially 
| are all very much obliged to Mr Montgomery for the kindly 
| 
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carried. 

notice that he has taken of our staff abroad, who are well worthy 
|| of everything he has said; and on behalf of my colleagues and 
|; myself I thank you all for the vote which you have just passed, 
| and | shall very carefully have conveyed to the staff abroad 
the kind things that have been said of them. 


| The proceedings then terminated. 








} 
| ASSAM OIL COMPANY, LIMITED. 


| The annual general meeting of the shareholders in the Assam 
|} Oil Company, Limited, was held, on the 11th inst., at Win- 
| 

1} 


chester House, London, Lord Ribblesdale (the chairman) pre- 








siding. 

The secretary (Mr S. Maclean Jack) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The year 
under review has been to a considerable extent without incident, 
but I think it shows a record cf fairly steady progress. At the 
refinery, beyond making a few alterations and additions to our 
wax department, which have very considerably increased our 
treatment of output and capacity, nothing of any special note 
has occurred. But at the drillery we have made very sub. 
stantial progress. There is, of course, no certainty on any 
oilfield, but I am glad to be able to tell you that the record of 
the past five or six months seems to show that we have at last 
arrived at the position at which we have been aiming for so 
long, and that we have now obtained a supply of crude oil 
which is ample and sufficient for the present requirements of 
our markets. Our oldest field, Digboi, has continued just as 
usual, and the wells we have ‘brought in during the year have 
proved themselves to be cuite satisfactory. Bappa Poong is 
becoming an increasingly valuable asset to this company—it is 
almost a little company of itself—owing to the fact, as you 
know, that the wells are more easy to drill than at Digboi, 
and are steady and reliable in their production. Then as 
regards Hansa Poong. In spite of the fact that during the 
whole of last year and up to now we have put in a great deal 
of hard and strenuous work, we have, unfortunately, no prac 
tical results in the way of oil boring yet to show for it. Our 
latest advices are that we are getting on better now. Materials 


are going out, and our manager hopes to start actual drilling 
on the field within a very short time. 
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THE ACCOUNTS. 


Now, if you turn to the accounts themselves you will see 
that the profit we are able to transfer from revenue account 
this year is £22,482 7s 2d, as against £14,060 for 1911. This 
divisible profit would have been larger had it not been for one 
or two adverse circumstances which I do not think we need 
upset ourselves about in future years. One of these adverse 
circumstances was that there was a good deal of special ex- 
penditure on our settlements on account of rehousing a good 
deal of our labour and other matters. I think in both the 
English companies which are working in Assam we have found 
that the very best we can do for the natives is the best we can 
do for ourselves. The prices for kerosene were good for the 
greater part of the year, but for batching oil the prices were 
low. Though the price of wax has been on an improving 
scale we had to write off rather a considerable sum owing to 
the shortening in actual sales, which could not have been fore- 
seen. Out of the profits we have already paid the preference 
dividends, and the board recommend the same distribution as 
last year on the ordinary shares, and the placing of £8,000 
to depreciation, and we do not think that we can justly provide 
less than this figure. For 1913 I am glad to be able to tell 
you that we are doing well. Kerosene prices have remained 
firm, and, so far as one can see, there is no reason why they 
should not continue to do so. I have every expectation, pro- 
vided there is no change in the conditions, that 1913 will 
show a larger profit than we have ever vet made in this com- 
pany, and I hope that next year the board will be able to 
consider a more substantial dividend. In conclusion, the 
Chairman moved t™e adoption of the report and accounts. 

Sir Thomas Bowring having seconded the motion, Mr A. B. 
Hawkins (general manager) gave an exhaustive account of the 
various developments in progress. 

The resolution was then submitted, and unanimously adopted. 
The formal business was next transacted, and a vote of thanks 
to the chairman terminated the proceedings. 
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WILLIAM CORY AND SON, LIMITED. 


The seventeenth annual general meeting of the shareholders | 
in William Cory and Son, Limited, was held, on the 12th inst., 
at the Cannon street Hotel, "London, Sir Arthur C. Cory-Wright 
Bart. (the chairman), presiding. 

The secretary (Mr R. J. Speller) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: From th: 
balance-sheet you will see that, after charging all expenses 
cost of maintenance, making very ample provision for deprecia- 
tion, the result of the year’s trading shows a profit of £213,524. | 
This represents an increase over last year of about £35,000. I 
am sure you will agree that this is highly satisfactory if you | 
bear in mind that when the financial year commenced we were | 
still in the midst of the disastrous miners’ strike, which so 
seriously affected our profits last year, and that hardly had 
this dispute been settled before the whole trade cf the Port of 
London was disorganised by a strike of the transport workers, 
which lasted from the end of May to the beginning of August 
Fortunately, these strikes were followed by a period of consider- 
able activity in trade, and, owing to our policy of continually 
adding to our plant and keeping it in a thoroughly up-to-date 
condition, we were able to take advantage of this imnrovement. 
During the year we have built three new large steamers—one, 
I believe, is the largest collier at the present time on the coast. 
We have also largely added to our fleet of barges, railway trucks, 
and tugs, and I can say without hesitation that the company 
never possessed a more efficient and up-to-date plant than at the 
present time. In addition to spending a large sum each year 
on the maintenance of ouryplant and keeping it in a high state 
of efficiency and repair, we write off a most liberal amount for 
depreciation, and it is now valued in the company’s books at 
a very conservative figure. 

PROPOSED INCREASE OF CAPITAL, 
meeting which follows proposals 
for sanction to increase’ the 

At the present moment it 
to ask the public for subscriptions, as the directors 
feel it would be advisable to wait for a more favourable 
opportunity, and when the money markets are in a less unsettled 
condition. In response to applications from a large number of 
shareholders that the £5 ordinary shares should be sub-divided 
into five £1 shares, the directors submitted the question last 
December to a poll of the shareholders. By a very large 
majority, they decided in favour of the sub-division, and the 
shareholders will be asked for authority to alter the articles of 
association to carry this into effect. We shall at the same 
time ask for authority to issue 250,000 ordinary shares as 
employees’ shares. We have for some time had under considera- 
tion a scheme whereby the employees are enabled to weg 
participate in the welfare of the company, and we feel that - 
those in our employ should now have this opportunity of e- 
coming members of the company. Our proposal is that these 
shares should be issued at par and rank equally as 
to dividend with the existing shares. They will be 
issued to any employee of the company, but under 
certain conditions, and a limited number to any a 
person. In conclusion, the Chairman moved the adoption © 
the report and accounts. 

Mr F. S. 


At the 
to you 
company. 


be made 
of the 
proposed 


will 
capital 
is not 


Holland seconded the motion, which was wumani- 
mously agreed to. 
The formal business having been disposed of, an extra 


ordinary general meeting was held, at which resolutions were 
passed authorising the splitting of the shares, and approving 
alterations in the articles of association. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





HOYVIS-BREAD FLOUR COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Hovis- 
Bread Flour Company, Limited, was held, on the rith — 
at the London Mill,,Grosvenor road, Westminster, London, Mr 
J. Browne-Martin (the chairman) presiding. + 

The secretary (Mr A. E. Cressall) having —_ the notice con- 
vening the meeting and the report of the auditors, 

“The Chetneeey he the course of his speech, said: For the 
first time in the annals of our company we are abie to meet 
together to consider our past year’s working at our own pre- 
mises. Our meeting place, as you will see, is the motor rr 
just arranged to accommodate us, as we felt that you would be 
more interested, and it would be more satisfactory for you, to 
see what we consider is one of the finest properties belonging 
to the company, but not our largest. I take it you have all got 
a copy of the balance-sheet before you, and I will therefore, 1n 
the usual way, proceed to deal with the accounts. 


THE BALANCE-SHEET. 


I will commence by referring you to the debit side of the 
balance-sheet. From this, and the notice which was sent you at 
the time, you will observe that we have issued the balance of 
the capital of the company, amounting to £25,000, and also 
£10,600 of debentures. There was a very pleasing feature of 
the new issue of shares: that is, they were largely taken up by 
the customers and staff of the company. The next item is an 
overdraft on balance of £3,265. I may say that this is of a 
transitory nature, as from week to week, owing to the differ- 
ence in stocks, our bank account fluctuates; as an example, 
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within a fortnight from the time on which the accounts were 
made up we had a balance to our credit. Sundry creditors 
show an increase of about £4,000, due to amounts we were 
owing in respect of the building and equipping of our new 
London mill. This amount has since been paid off. I now 
draw your attention to the credit side of the balance-sheet. 
You will see that during the year we have added to our capital 
account the sum of £33,500. This, as you doubtless realise, 
practically applies to our new London property. Book debts 
show an increase of between £6,000 and £7,000 over those for 
the previous year, owing to our increased turnover. In this 
direction I think it well to draw your attention to the fact that 
our percentage of bad debts, notwithstanding our largely in- 
creased turnover, is lower for the year under review than it has 
ever been. Our stocks on hand show an increase of £ 25,000. 
It is found necessary to keep larger stocks now. as we have 
an additional mill running, and it was to meet this outlay that 
we decided to issue the balance of the uncalled capital of the 
company. 
DIFFICULTIES OF THE YEAR. 


I now draw vour attention to the profit and loss account for 
the year under review. It is with regret that we have to record 
a diminution in our profits, but I think, at the same time. we 
should congratulate ourselves, taking into consideration the 
difficulties we have had to contend with, that we have not had 
to draw on our reserve account to meet contingencies arising 
over the starting of our new London mill. When the arbitration 
case was in progress between ourselves and the London County 
Council as to the acquisition of our old property, I recall the 
evidence of one of the witnesses, Mr Terry Horsey. who, I 
suppose, has had more experience than anyone of the costs of 
removing businesses generally. He stated in evidence : 

Ihave moved a great many works.of many descriptions and I have never 

moved at a less loss than a year’s profit; that is actual fact, it is not an« pinion 
However perfect you may get your machines, and however they may be tested 
in the makers’ shops, directly you get them running you get breakdowns and 
you get stuff spoiled. Thereis notody in this room who can prove that he 
as ever moved works at less loss of profit than I have indicated. — 
Well, we have had practically 12 months’ business without a 
London mill; delay after delay by contractors has occurred to 
cause this, needless to say. Of course, we have had cur Man- 
chester mill to fall back upon, but the added expense of run- 
ning one mill instead of two was enormous; freight alone, as 
you will readily understand, played an important factor in the 
additional cost. Notwithstanding our anticipating this, and 
other provisions we had made, we could not help suffering from 
the delay. Prices, too, have militated against us, the flour trade 
in general this year having felt the effect of the increased im- 
portation of flour. For many years past, as you doubtless 
know, the importation of foreign four has not been considerable, 
but -wing to wheat in America being cheaper the exportation 
of flour has been larger recently than for many years past. 


INCREASED SALES FOR CURRENT YEAR. 


For the future, however, I am hopeful. Our sales, so far, 
for the current financial year again show a considerable in- 
crease over those for last year, which, as pointed out, was a 
record. I do not think it necessary to detain you further, as I 
think you will derive some interest from a brief view of our 
mill in working, also other parts of the business which are in 
operation. I think what you will see will convince you that 
we are up to date and keeping ourselves in a healthy condition, 
Hage we are sanguine of being able to meet competition and 
cme maintain prosperity in our business. In conclusion, the 
: airman moved the adoption of the report and accounts, and 
© payment of a dividend at the rate of 6 per cent. per annum 
n Tespect to the half-year ended March 31, 1913, on the ordi- 
nary shares of the company. : 

Mr T. Dence seconded the motion. 
The Chairman, in reply to Mr Yates and Mr Henley, said 
E the first speaker was right in his supposition that the 
ee ate eaten he had referred represented the cost of the 
ae aan € a expenditure to which they had been put 
intrann teeta bese that too, but had heen deducted before they 
would all ag . as and so did not appear. He thought they 
in naseibia oh tat they had made their new mill as perfect 
in oe . ia ey had put forth every effort to save labour 
atte ke — le direction ; the working was as nearly auto- 
~4 as they could make it. 
on was then submitted, and unanimously agreed 
Seu as 1 business was next transacted, and a vote of 
ae chairman, directors, and staff of the company 
rminated the proceedings. 
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CH. DRECOLL, LIMITED. 


m wee Pha le general meeting of the shareholders in Ch. 
aria Limited, was held, on the oth inst., at Salisbury 
-— London, Mr Dalziel (the chairman) presiding. 


'_& secretary (Mr George Hillsdon) having read the notice 
The Co the meeting and the report of the auditors, 

ieee. Mane eee the course of his speech, said: The direc- 
‘ave much pleasure in submitting to the shareholders a 
ross e sheet which discloses the continuous prosperity of the 
each futd The balance-sheet presented to you to-day contains 
little ‘ull and detailed information that it appears to me very 
ad explanation is required thereon. Incidentally, there are 
*“ or two points to which I should like to draw your atten- 
“~"s and which I am of opinion may prove of particular 
“ucctest to you as shareholders. This is the fifth balance- 
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sheet which has been presented to you, but even at this com- 
paratively early stage of the company’s career I should like 
you to realise the advance we have made, and I may also 
take advantage of the opportunity of directing your. special 
attention to certain of the figures which appear therein. I 
will cite, first of all, the gross profits made since the company 
was formed. It may be recalled that in the first balance-sheet, 
as at December 31, 1908, the gross profit was £124,830 9s 9d; 
in 1909 it rose to £126,980 17s gd; in 1910 to £134,996 198 10d; 
in 1911 to £137,283 7s, and for the current year to £142,025 3s. 


THE COMPANY'S DIVIDEND RECORD. 


We have now paid in dividends—and I include the divi- 
dends which I assume it will be your pleasure to sanction to- 
day, as recommended by your board—the total sum _ of 
£296,377 1s ted. Those of you who have been shareholders 
from the commencement know that this sum represents divi- 
dends at the rate of 12 per cent. per annum on the preferred 
ordinary share capital paid up and gs per share on the de- 
ferred share capital; which means that, in addition to 7 per 
ent. fixed preferential dividend on the preferred ordinary 
shares of the company, these shares have received a supple- 
mentary dividend of 5 per cent. in each year. Therefore, the 
ordinary share capital has refunded you in dividends in the 
first five years of the company’s existence not less than 60 per 
cent. These handsome dividends, as I have already stated, 
are after providing for full depreciations and, where necessary, 
for bad and doubtful debts, and they have not been distributed 
without full regard to the company’s future and its reserves. 
After writing down preliminary expenses, which item now 
stands in the balance-sheet at £10,000, and after transferring 
ample sums to the reserve fund, which at present stands at 
the satisfactory figure of £30,000, I think we may be fully 
satisfied with the continuation of the prosperity which has 
so far attended our efforts. We have received a _ state- 
ment from Mr de Wagner to the effect that the business for 
the current vear up to date, in spite of the generally unsatis- 
factory conditions of trade in France, shows a considerable 
increase over the figures to the corresponding date last year. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr ©. Schlesinger seconded the motion, which was, after 
a brief discussion, unanimously agreed to; and the dividends 
recommended were approved. 

The usual formal business terminated the proceedings. 





BULLFINCH PROPRIETARY (W.A.), LIMITED. 


The annual general meeting of the shareholders in the 
Bullfinch Proprietary (W.A.), Limited, was held, on the gth 
inst., at Worcester House, Walbrook, London, Mr Geo. P. 
Doolette, J.P. (the chairman), presiding. 

The secretary (Mr W. C. Barrett) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said he desired to congratulate the share- 
holders upon the present condition and prospects of the com- 
pany. When he last addressed them he told them that up to 
that point the development of the mine had been of the most 
gratifying character, and that they looked forward to cutting 
the lode at the 310 foot level at an early date. And this they 
had done. Since then the development all through the mine 
had given them exceedingly satisfactory results. The cutting 
of the lode at the 310 foot level of such high values must be 
a great satisfaction to them, and went without doubt to estab- 
lish the fact that in the Bullfinch they had a mine of great 
promise. the consensus of opinion on the field being that it 
would develop into one of the big mines of Western Australia. 
Personally he was sorry that the state of their finances during 
the year had prevented their carrying on the development of 
the mine as extensively as they could have wished. Their 
great desire being to get the mine into a profit-earning posi- 
tion as quickly as possible, they had to bend all their energies 
towards the purchase and erection of the plant, and for the 
time being to reduce expenditure on development operations. 
The wisdom of this course he was sure they would agree with, 
as at the time the ore in sight down to the 210 foot level gave 
them approximately between two and three years’ work for the 
mill. Owing to strike difficulties it was not until last Feb- 
ruarv that they were able to have the mill running with the 
first three units, equal to 15 stamps. 

RECENT CRUSHINGS. 


The return for the past month was 4,542 tons, of a gross 
value of £15,794, giving them a net profit of £10,640. The 
fourth unit of another five stamps would be in operation by 
the end of the month or early in July, and then the anticipated 
output would be something like 6,000 tons per month, yielding 
them, they anticipated, a net monthly profit of over £10,000, 
so that they would before the end of the year, after they had 
paid off all liabilities, be in a position to begin paying sub- 
stantial dividends to the shareholders. Their first shipment 
of bullion to London—some {£15,000—would be made on the 
rth inst., and he anticipated that the monthly shipment of 
gold would be from £15.000 to £20,000. Of course, the costs 
would have to be deducted from this amount, leaving sub- 
stantial profits for distribution. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Broad, in seconding the motion, read a report from 
Mr W. S. Robinson, a director of the company, who had re- 
cently paid a visit to the mine. In the course of his report 
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Mr Robinson said that there were reasonable grounds for ex- | 
pecting the Bullfinch to open up into a big and highly pro- 
fitable mine in the near future. Recent developments had been 
good, and some of the highest mining authorities in Western 
Australia agreed that they were opening up at the 310 foot 
level what might lead to be one of the important lode forma- 
tions in that State. He considered that the company’s pro- 
spects were decidedly bright. 

The resolution was then submitted and unanimously agreed 
to; and a vote of thanks to the chairman terminated the pro- 
ceedings. 








BRISEIS TIN AND GENERAL MINING COMPANY, 
LIMITED. 


The annual. general meeting of the shareholders in the 
Briseis Tin and General Mining Company, Limited, was held, 
on the roth inst., at Salisbury House, London, Mr F. S. E. 
Drury (the chairman) presiding. 

The secretary (Mr H. P. Smith) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
see that our total revenue for the year was £118,654, as com- 
pared with £100,306 during the previous year. The bulk of 
the increase was obtained from the Wallace Gold properties, 
although the enhanced price of metallic tin was responsible 
for an increase of £5,500 in our revenue from Briseis. The 
average net price realised for our metal during the year was 
£215.6, as compared with £189.80 during 1911. The result is 
a net profit of £62,194, as compared with £47,908 for last 
year, which I think you will agree with me is entirely satis- 
factory. We paid you three interim dividends, each of 6d 
per share, free of tax, which, with the taxes, utilised over 
£50,000 of our surplus. From the balance remaining we have 
written off, as usual, £7,014 from our head and tail races 
account, £2,478 as depreciation of our dredges, and a further 
sum of £3,335 to make good the depreciation which has accrued 
in our investments. We carry forward to the current year a 
balance of £21,446. Turning to the balance-sheet, our cash 
assets amounted to £31,926, out of which we owed £6,049 to 
sundry creditors and £2,902 to shareholders on account of un- 
claimed dividends. I think we have every reason to be satis- | 
fied with the figures, which show that, after paying 1s 6d per 
share dividend for 1912, as compared with 1s during the 
previous year, we are in a thoroughly healthy financial posi- 
tion. As you are aware, we have paid already for this year 
one 6d dividend, and next month we propose to declare a further 
dividend of 6d. 


ee eee 


POSSIBILITIES OF THE FUTURE. 


I think it may help us to understand better the possibilities 
of the future if we review the past. The original Briseis pro- 
perty acquired by the company is, as you are all aware, to all 
intents and purposes worked out. There are still, it is true, 
some odd corners to be cleaned up, but for the future our 
output will be obtained principally from the Ringarooma 
section, which we have, since the year 1907, been preparing for 
this purpose by stripping off, as opportunity occurred, the heavy 
deposit of barren overburden which covers the tin-bearing strata. 
During the last ten years we have removed from the Briseis 
property 5,841,000 cubic yards of overburden and drift, from 
which we have recovered 7,356 tons of black tin, which have 
produced 5,375 tons of metal. During this period also we 





worked 1,078,000 cubic yards of overburden and drift from the j 


New Brothers Home Company, producing 1,532 tons of black 
tin, or 1,114 tons of metal. Altogether, from the two properties 
we have moved practically 7,000,000 cubic yards of material, 
from which we have recovered 8,889 tons of black tin. At the 
beginning of the period referred to our funds were exhausted, 
we were in debt to the extent of approximately £35,000, and a 
great deal of preliminary development work still remained to 
be done before we could hope to reach the profit-earning stage. 


MR CURRIE’S SERVICES. 


It was then that we sent our friend, Mr Currie, to investi- | 


gate matters for us on the spot and help us out of our difficulties, 
and I think we owe it to Mr Currie to say that seldom has a 
difficult mission been more successfully fulfilled. He insisted 
that the highest skill available would be required for the practi- 
cal management of our undertaking, and personally secured for 
us the services of our present general manager, to whom he has 
always conceded the principal credit for the highly successful 
results which have been achieved. To-day—or, rather, to be 
more exact, at the end of December last—we find ourselves in a 
strong financial position with a reserve fund of £50,000 behind 
us, and some £23,000 balance of cash in hand, after meeting all 


liabilities, and we have in the past earned profits sufficient to | 


pay to the shareholders nearly £380,000 in dividends, to pur- 


chase and equip the Ringarooma and Wallace properties, which, | 


as I shall presently point out, are very valuable assets; and 
further to provide some £60,000 with which to write down our 
original expenditure on water races, &c., to a very low and 
conservative figure. We have also expended out of profits over 
£45,000 in stripping operations on the Ringarooma sections, the 
benefit of which will accrue to us in the future. 


THE WALLACE PROPERTIES. 


Turning to the Wallace Properties, I think we may again 
congratulate ourselyes on achieving results quite up to, if not 
indeed slightly in excess ‘of, anticipations. 
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We were led to 


[June 14, 1913, _ 


expect about £10,000 per annum from this source, but the ne; 
realised profit for the year 1912 amounted to £13,452. Share. | 
holders will no doubt remember that, when we acquired these | 
properties, it was estimated that thev contained some 1Q,300 eon. | 
cubic yards of workable ground. Of this we have so far only | 
worked 3,000,000 cubic yards, while additional areas, notab!\ 
Osborne’s Flat, where No. 4 dredge is operating, have been 
acquired. I have reviewed at some length the past history of 
our company and examined with you as closely as possible it. 
future, because there is a marked change in our outlocl: 
Whereas a few years ago it looked. as if the company might | 
be approaching the end of its resources, to-day it appears tha: 
there is a life of some considerable duration before us. Despite 
this, your directors, as well as your consulting engineers and 
general manager, are always on the lookout for promising pro- 
perties which may lead to an expansion of the company’s 
revenues. In conclusion, the Chairman moved the adoption o! 
the report and accounts. : 

Mr W. Clark seconded the motion, which was unanimous]: 
agreed to. The formal business was next transacted, and a 
vote of thanks to the chairman and directors and to the 
manager and engineers of the company terminated the pro- 
ceedings. 


| 
| 
. | 
| 











TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if th 
accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 

EEE 

PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


Total Receipts into 
the Exchequer from 


ey are 











Estimate \. a— RECEIPTS. —-~, 
or Year Apl.1,’13|Apl.1,'12; Week | Week 
1913-14. to to | ending | ending 
June 7, June 8, | June 7, | June 8, 
fica ee) ee ok eo ee ee | ee 
Balances m xchequer on £ oe 2. - 
ist April :— 
Bank of England ..... ee 5 389135 10 623,072, iia a 
Bank of Ireland seeeees 940,025 | 845 518, ee | oe 
6,529,160 11,468,591; 6. 
REVENUE. £ £ ' £ £ £ 
Cusbomdscccccssecccecsosee | 35,200,700 6,045,000! 5,759, 535 000! 807,000 
Excise “seessersceesereces 38.850 000 6,011,900 5,725,000) 375,000) 420 000 
Estate, &c., Duties ....... | 26,750,000 5,438,000 6.561000 651,000 1,530,000 


Stamps peated 9. 134000 263,000 
} 


800,000 
OS | eae 2,700,000 290,000, 330000 


House Duty ............+. 10,000, 10,C09 
Property and Income Tax,.| 45,950,000 5,360,000 4756.000, 130,000 145000 
Land Value Duties ........ 750,000 93,00C 40,000) 1:,000' = 10,000 
Post Office .......eeeeeee4-| 30,625,000 3,740,000, 4,7'70.000 : 1,170,000 
Crown Lands .........-+++ | 90, 90,000) a oe 
Receipts from Suez Cana) 

Shares and Sundry Loans| 1,370,000 5,000 5,00C; .. me 
Miscellaneous .......6..- | 2.300.000 593,737 764,577 7,000, 130,000 





Revenue .....0--eee++ |194,825,0U | 29,102,737) 30,829,377 1 833,000 4,535,000 

Total, including Balance ........ 35,731,897 42,297,968 ..  .. 
OTHER RECEIPTS. 

Repayment of Advances for Bulion .. 


| 
300.000 200,000, 100,000 _10¢,000 
POR TUNNEY Ms sods os cc sadscscvcss 2,500,00C 6,400,000) __| 3,400,000 
Total ......se--seccsecseoceccees 58,531,897) 48.89/,968! 1.933,000 8.085.000 


EXPENDITURE AND OTHER ISSUES, 


| Total Issues out of 
| | the Exchequer to 
| Kstimate Meet Paym'nts from —— IssvEs. ——~ 


| for Year |Apli.1,’i5 |Api.1,’°s2) Week | Week 

| } 1913-14. | to to ending | ending 

| je |; June 7, | June 8, June 7, | June 8, 

ren ei __|_ 4s. | 1gi2, | 1913. | 1912. 

£ £ £ z fa 

| National Debt Services ... | 24,500,000) 4,757,163) 4,931.544 as 18,599 
Road Improvement Fund .., 1,310,000 126,139} 84,898) 10,000) oe 

| Payments to Local Taxatior j | } 

Accounts,&c. . 9,665,0CC 440 380) $69,7<0, ‘is | 10380 


Other Consolidated Fund! 





‘ Bank of England ...cccseseceses. | 6,487,185, 17,740,873, —1,379,625 + 2938272 
Bank of Ire ONG cccccccccccesocce | 3,059,422 


j 
Balances in Exchequer :— 
| "7,556,611, 18,654,332 1,341,625) + 2975892 





~ Treasury Bil ls outstanding on June? 1913:— & 
| Bills issued by Public Tender ..cccccsocecscesececesesseese  3.000,000 
Bills otherwise issued CORREO OREO EERE OE HEH EEE EE EED 9,000,000 
Total ....-.ss-seseeeeees 12,000,000 


On the 20th May, 1913, Exchequer Bonds for £380,000, bearing interest at 
3per cent..and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 1911,in yart payment of the purchase money of the National 
Telephone Company’s undertaking. This transaction does not appear in the 
above statement, as it did not involve any Exchequer receipt or issue of cash. 

Treasury, June 9, 1913, 





ae Ce EE 
gE ee 


DORR eco cees ccewccncwia , 1,704,000; 286291) 285.274 14,¢25| 15600 
| Supply Services ........0.- 15843),00(| 24,391 856 22,392,307) 3,250,000) 3,514,529 
Expenditure. ....e...... 195,690,U00} 30,001,829, 28,154,773, 3,274,625) 3,559,108 
OTHER ISSUES, | | | 
For Advances for Bullion ..cccccccce: 300,000 200,000 ee } 50,000 
| For Advances for Interest on Ex- | } 
| chequer Bonds under tire Capital | 
| Expenditure (Money) Act, 1904 .... | 30,457) 35.863) és ! oe 
| Under Telegraph Acts, 1892 to 1907 ... | sie } 240,000 | a ob 
Under Telephone Transfer Act, 1911..| 600,000)... a 
| Under Land Registry (New Buildings) | | 
Act, 1900 eeceseceseccoses ecescccceses | 5,000 5,000' oe i - 
Old Sinking Fund, 1907-8, issued under | } 
Section 9 of the Finance Act, 1908 | 18,000. 8,000) - ee 
Old Sinking Fund, 1910-11:— 
Issued under the Finance Act,1911:— | 
Section 16 (1) (@)..ce..sceccesecess -- _| 1,500,000) .. 1,£00,000 
aati TS Gd Ge tivccsicd saccccees | ____ 20000 oe Ai Bee 
30 975 28€ | 30,243,636 3,274,625) 5,109,108 |; 


\Inc.orDec|[orWeek | 
913,489\4+  38.000\+ 37,620 | 


rein minirrietcetaaia anttadtitcieei emaamatanam cctaaattattate 
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June 14; 1918.) 
Total Funds £19,031,200. 
ROYAL FIRE, LOSS OF PROFITS, 


INSURANCE >= =*OTOR CAR, MARINE, LIFE, 


ACCIDENT, FIDELITY, BURGLARY, 
COMPANY, LIVE STOCK, ENGINEERING. 
LIMITED. 


HEAD { 1 North Joho Street, LIVERPOOL 
OFFICES { 24.98 Lombard Street. LONDON. 
errr reer eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee cee 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER = = e £6,830,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS ‘BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
YWOTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 


eS 


CLERICAL, MEDICAL & GENERAL 
LIFE ASSURANCE SOCIETY, 


15, St. James's Square, Pall Mall, LONDON, S.W. 
Estab. 1824. 





















?, __RESERVES. 

Valuation 24 % Valuation | Special Additional Total 
Year. Reserves. Reserves. Reserves. 
1891 £2,483 ,247 | £139,831 £2,623,078 
1896 | 2,724 854 196,658 2,921,512 
1901 | 3,067,716 213,945 3,281,661 
1906 3,577,584 520,126 3,897,710 
1911 4,369,885 370,255 4,740,140 

c a SURPLUSES. 

Year. | Divided. Year Diviled. 


1832 | £10,000 1882 
1842 | 59,000 1887 
1852 120,000 1892 
1862 237,000 | 1897 
1872 270,000 1902 
1877, | ~— 300,000 1907 
1911 756,070 


£345,000 
375,000 
428,450 
515,346 
597,415 
652,431 
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BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32 for the 
week ended Wednesday, June 11, 1913. 


Che Bankers’ Gajette. 


I88UE DEPARTMENT. 

£ £ 
Notes issued ......+. 54,727,170 Government debt.... 11,015,100 
\ Other securities .... 7,434,900 
| Gold coiu and bullion 56,277,170 


| 
| 
{ 
| 
| 
i 
| 
| 
| 


| 54,727,170. 54,727,170 
| BANKING DEPARTMENT. 
| al é 


Proprietors’ capital... 14,553,000 Government securities 12,802,651 
Rest .......ceeeeee 3,225,238 Other securities .... 31,043,627 

| Public deposits® .... 13,816,436 Notes ..........++0+ 26,558,055 
| Other deposits ...... 40,145,545 Gold and silver coin 1,571,852 
Seven-day and other 
i eceesusinesiitall 17,946 


71,756,165 71,756,165 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 





| 
| Dated June 12, 1913. 


\| The following were the changes in the principal accounts when 
compared with last week :— 





Increase. Decrease. 
£ Z 
| pitealauion (excluding 7-day and other bills) .... = ceseesee 250,590 
lc deposite eeeeee POOP ee ewer steer ee eeeeeee 140,711 seeeeeee ic 
Other deposits #eeecees eee PSST Cee eee 1,400,157 eeeccere we 
Governmen: BOOTED cncccdccesoccococacesenste a esecssss 
punt securities TTPO Ree eee eee eee eee EEE ET Ee 1,056,728 eevesece _ 
j Rest Me ccccvcccccs CPPCC eee eee eee 248,405 eeoooeoce 
bh  ™ fee esccecee SOOPER EERE E HEHE E EEE EEEEEET 15,782 eeseeses 
seserve *eree teesee TOO R Hee eee eee eee ee ETEe 498,795 epenpess 


i os 
4 gre ‘lowing shows the amount of circulation, Bullion in both 
i Re ments, Banking Deposits, Banking Securities, Reserve and 
i ate of Discount for three months ended June 11, 1913 :— 
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j on 
|, Gold Circulation Securities) e 3 
Date. ‘Coin and z bens we (excluding se! eet R $= a 
| Bullion. aan { cae Bank Post Deposits Doe | ee $ is 
| Export, Bills.) ment. | 2 8 3 
1913. |g 2 a om he er dy * 
Mar. 19 36,862,105 464,000 in 28,484,1£0 66,284,110 57,857,347) 26 827,95& a 


., 26 56,541.315, 23,000 in) 28,251,805 (67,405,809 59,067,626/26,739,510 
April 2/36,303,979) 573000 in) 29,025020 61,461 947 54,124 861/ 25,728 959 
9 37.094,439/1,022,C00 in 28,738,€00 59,514,750 50,506,089 |26 805,83¢ 
37,922,106 7730U0 in 28,443,215 58,249,913, 48,129,775|27.928.891 47] 44 

203,292) 493.000 in 28,434,905 |£6,844,€51 46,439,081 28,218,387) 49§/— 
'767,218 471.000 in 28,986,520 55,305,927, 45,665,017 | 27,230,698) 49}, — 
1875,642'1,054,000 in 28,895,895 ‘52,952,116 44,341,492/26,429,747) 49; — 
»361,981 111,000 out 28,601,010 52 145,557 43,757,829) 26,210,971]; 503) — 
21/37,706 963) 783000 in) 28,380,490 §4,666,€61 44,683,314|27,776,473) 50; — 
28)37,715.627, 223,000 in) 28,769,065 53,577,727 43,491.07) |27,896,562 52 | - 
June 437,600,597; 311000 out 28,639,5C5 (52,419,113, 42.789,55¢ |27,411 0)2| 523/— 
11/57,849,002) 5,000 in 27,389,115 53,955 981 45,846,278 27,09 887) 513, - 


-4 
be be 
he 
on” 
| 


May 


RS 3SBS 
SARS 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
back, viz.:— 





! 1 
At corresponding date June 1C,| June 15,| June 14, | June 12, | June ll, 
with the present week, 1903. 1910, 1gil. 1912, | 1913. 


— ee ee j ~ 





Circulation (excluding £ £ £ £ £ 

Bank post Dillg} ...ce0.) 28,954,660! 27,702,040 28,738,830 28,786,265) 27,389,115 
Public deposits covcccce e+| 7,325.458 27,535,503, 13,853,244 22 230.329) 13,816,426 
Other deposits ............ | 40,890,446 36,284,942 41,625,081; 39,786,647) 40,143,545 
Government securities.... 14,973,21S, 17,873,939 14,971,344, 14,155,013, 12,802,651 
Jther securities .......... 25,422,185 30,561,205 29,031,207) 34,927,589) 31,043,627 
Reserve of notes and coin} 25,648,175 33.136,881 29,197,621’ 30,753,112; 27,909,887 
Coin and bullion..........| 36,4C7,835\ 42,388,921, 39,486,451) 41,089,377, 37,849,002 
Posgeeies of reserve to | 

abilities ......... cooe.| 53% 513% 528% 4 | 5k 

Bank rate of discount .... 34% 3% | 3% | 32 — z 
Marketrate, 3 months’ bille ee | (2 2am ag | #4 
Price of Consols.....0....| 91 gi 794 % | & 
Price of silver per 02......! rahe | 24¢ad 2a | 28nd | 97 ad 
Average price of wheat ..| 278 6d | 298 ld | 328 44 36aild | 328 10d 
Exchange on Paris (short)! 25.16}-213 25.233-263 25.30-35 | 25 224-25 | 25.223-25 

— Amsterdam (short)) 12.23-23  12.14-28 12.1a-14 | 12.14-2 | 12.24-34 

— Hamburg (3 months); 20.6266  20.67-71 20.6463 | 20.67-71 | 20.74-78 
Clearing-house return ..../177,090,20C | 526,861,000'241,084.900/ 248,265,000/281,268,000 








” 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1903 an excessof {15,468,201 ; in 1910 an 
excess of £5,723,737; im 191r an excess of £12,593,874; and in 
Igt2 an excess of £4,859,038. In 1913 there is an excess oi 
£9,099,918. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 


Weeks Ending | Town Clearing. 








! 
Clearing. Total. 
J “ April 16 4 474235,000 41 6a | : 
anuary to Apri »476, 2,687,000 | 4,888,982,000 
April 23 .| 264,351,000 | 25,453,000 | 289,804,000 
wn. | 325,118,000 | 24,975,000 | 350,093,C00 
May , 275,278,000 30,899,000 | 306,177,000 
14. 224,806,000 21,177,000 | 245, 
21. 342.550 000 29,245000 |  371.795,000 
28 257 805,000 24,684,000 | 282,489,000 
June © vcsmsenaniadl 342,678,000 | 26,107,000 368,785,000 
FE cceesecesesel 252,670,000 28,598,000 | 281,268,000 
a | $,761,551,000 623,835,000 | 7,385,386 


,000 
569,952,000 | 7,101,908,000 


Corresponding total 1912 ..| 6,531,956,600 
+ 229,595,000 + 53,885,000 |+ 283,478,000 


Increase or Decrease in { 
1913 











eeeeseeeeeeeeeeees | = 351% |= 94% |= 39% 
total in 1912 ........|  14,654,712,000 1,307,062,000 
a | 3m 4st00 _1221-420000 1a eis ert ooo 
Increase or Decrease in {| »262,254 + , 1 . 
— ersthowecan ilo” 9G le te [flee 


SpectaL Days. 


Stock Exchange Pay Days. Consols Pay Days | “ Fourths oe the 


























Month. 
~ Date, l ~ {| Date, | 
£ | 1912. | £ 1912. £ 

107,490.000,Oct. 2) 70,511,000, Oct 4, 64,572 000 
93,771,000/Nov. 6  49,296,000/Nov. 4 59,839 000 
000/Dec. 2) 67,111.000/Dec. 4 52,271,000 

84,247,000, 1913. | | 1913, 
30.158,000/Jan. 3) 55,782000/\Jan. 4 50,759 000 
80,985,000'Feb. 5) 55,778,000! Feb 4 52,070 000 
90 337 Mar, 3, 81.296000\Mar. 4 52,826 000 
92,247,000 Apri] 2)  61,538,000!April 4 55,712 000 
98,824000 May 2 55,965,000: May *3 55,688,COO 
90,430,000 June 2 72,502,000 J une - 56,662,000 

aicsiiaaaiagenaae oo : 
908858000, .. | 382,637,000) | 323,724,000 
| | 
1,009.746,000, .. | 349519 «- | 319,134,000 
100,888 000; .. (+ 33138000) .. + 4,590,000 
so% i. |2 948% o- «=6jm 44G 
Gross total in 1912} 2,362,212000, .. | 678,652, ee 568,736.000 
Do B cccobdnd 2,218,709, ee j T35,430, * i 596,865,000 
Inc, or Dec. {/+ 145512000) .. (— 54,778 +» | 28,429 000 
in 1912 ....¢'= 647% - ‘os 6S oe i= 41% 
* The fourth fell on Sunday, 
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PROVINCIAL CLEARING RETURNS. 





| 1913. | 


1912. | Ine. or Dee. 


MANCHESTER- |} i Bheonii bal 4 a 
Jan. 1 to May 31......\154,944,000 137,174,600 +17769400' 12:95 
Week ending June 7.,|. 8, 270,000 san 743,000 000: +1,527, 000 22°65 





LIVERPOOL— 


Jan. 1 to May 31.... ee 305,200 $7,590, 100 +4,715 100 
Week ending June 7.. 4.706,000 4,402, 0co’ + 304.000) 6-91 


Total to date.......» 107,001,200 290 151 (SABO +5019, ae 492 


4°83 


Jan. 1 to May sy 32,245,500 28,677,600 43,567,900 12-44 
Week endingJ une 7... 2.003 ,600 A 626, 300 + 377,300 23:20 

Total to date........) 34,249,100: 30,303,900 +3,945,200) 13-01 
NEWCASTLE-ON- ~ 


Jan. 1 to Mey Sleeeses' 25,903,400 21,664,300 +4.239,100 








19°57 

Week ending Juie 4... 1,218,500 911,600 + 306,900 33°67 

Total to date........ 22, 121,900 22,575,900 —-_ 20°14 
BRISTOL— 


Jan. 1 to May Bhecescs 14,806 030 14,754,000 + 52,000 0°3 
Week ending June 7..; 735,000 = 782,000—_ 49,006 000 62 


Total to date......../ 15,539,000. 15,536,000 4. 3.000 02 


Jan. 1 to May 31....... 


6,375,300 5,770,700+ 604, asad 10-48 
Week ending June 7... 


348,000 266,600 + 81,400 30°53 


Se 


Total to date........ 6,723,300 6,037,300 + 686,000 11-36 
NOTTINGHAM — 
Jan. 1 to May 31....... 7,705,800 7,140,600 + 565,200 7-91 
Week ending June 7.. 381,800 __ $93,590 — 11,70€ _ 2°97 
__ Total to date......... 8,087,600 7.534.100 + 553,500 7°35 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corres- 
ponding statement of last year :— 


_BANK OF FRANCE, 


\Comparative Increase 


June 12, June 5, June 13,|___ or Decrease. __ 
1913. | 1913. | 1912. — Laub Sous. 
& s £ £ £ 
Coin and *pullion—Gold 132,537 000 132,468,000 129 964.000 + 69,000 + 2,573,000 
Silver 24,854,000 24,774,000 22, coy no4 + $0,000 — 7,728,00C 
Government securities .. 15,74 000 15.704,000 15,704 
Discount and advances.. _ 91, 139 000 93178,000 70. 690000 —2,039,000, + 20, 449 ,0CO 
LaaBILITIES. 
SI: :edakinnaciionedag - 220; 016,900 226 224.000 206,850,000 —6,208,000 + 13,156,000 
Government deposits. . a 229, 000 10,230,000 10,259,000 301,000,\—-._-»—s-3€ 0,029 


Private deposit« ..... : 27.891.900 26 903.000 24 021 000, + 





BANK OF NORWAY. 
, June 8, , May 51, ; June 8, Last Sg 
1913. | Jgi3. | 1912. Week. Last Year. 
AssErs. 7 | £ £ £ & 
GOlD wccccccsesccvcscesee, 249,000; 2,272,000 2035,000+ 177,000+ 314000 
Balance abroad and 
foreign bills .......-.| 1,472,000} 1,483,000, 1,036,000— 11,000+ 436,000 
es L Saperupeaes se- 
bnestonseneee 503,000 £03,000 519,000 a — 16000 
Discounts and loans ...-| 3.781,000) 3,724,000 3,735,000+ 57,000+ 46000 
LisBILities, 
Notes in circulation ....; 5,732,000, B688.09>) 5,€64,000 + 44,000+ £63,000 
Deposits at notice ....... 389,000 50.000 449.000+ 39,000— 60,000 
AUSTRO- HUNGARIAN BANK. 
; June 7,-, May 35. Si, | June 7, Last 
a 6 [6S 1912. Week. Last Year. 
ASSETS. £ £ & £ £ 
Coin and bullion—Gold, 50,383 00 50 344 000 52,203,000 + 


39,000 — 1,820 .000 
63,000 — 1.803000 


Silver 10.791,000, 10.804,000 12,544 000 — 
‘| 8 841,°C0 assaatD) 38,103,000 — 127,000 —23,262,000 


Discount 1 advances, &o,. 


LisBILITIES, 
Cironiation.............-\ 9 94.43 431 00 98 3.950 000. 89. 1.993 000 4,519.000 s 4,438 000 . 
NETHERLANDS BANK. 
oe . June 7, May3l,. Junez,, bUast- 
1913. _ 1912. Week. Last Year. 
AssETs. z : £ £ 
Ooin and bullion—Gold 13,759,000 13.717, 003 12 ata + 42,000 + 1,647,000 
Silver 737,v00 731,000 939,000— 14.000— 252,000 
Discounts and advances 12,097,000 13,011,000 12,939,000 — 914,000— 842,000 
LaaBILITIEs. 
| Notes in circulation .... we 9 26,089,000 24,146,000 + 603,000 + 1,334,000 
Deposits ...........+-06+ 448,000 564,000 419,000 — 116.000+ 29,000 
‘swiss NATIONAL BANE. 
ae 83 3 _ dune 7, , May Si, June 7, Last Sa. 
= a45. -— Week. Last _ 
Coin 18 | bullion—Gola 6,894,000| 6889000 6,399000 + 5,000. + 495,000 
Bilver) 826,000 812 000 454 S00) + > 14,000 + 372,000 
Discount and advances: 4 159,000; 4,562,000 4,565 000 — 493,000 — 406,000 
LiasBILirres, 
Notes in cirealation ....| 10,601,000 11,100,000 10,183,000 — 493,000 + 418000 
Deposits See eR Cee eeee, 1,600,000) 1,553,000 1,604,000 + 47,000 -—— 4,000 
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388,000 + 3.870,00, 


‘June 14, 1913. 


BANK OF SWEDEN. 


June 7, 





’ | May 51, Juneé,, 
1913. 1913. , 1912. Last Week! Last Year 
ai | 6,705 000 § 708,000 vee Sos af 
eee eeereeeeeseeeeees! _ WU 2 vy 
~~ bills mae 3,972,000 ae 
ore eeeeteeeee! ’ 1 ~) 6,237,000' + 43,000 — { 
Bwedish and | po 2,222,000 | 
Government securities 870000! 870,000 1.315,000 -. | 445,000 
Discounts and loans ..... 7,888.00) 7996000 5,832,000— 108,000 + 2,056,000 
LiaBiuitres. ~=— 


Notes in circulation .... 
Deposits at notice ...... 


| 11,715,000 11,708,000 11,240 900 + 
| 21985000 2'788,300 2166u,000 + 


7,000 + 485.000 
194,000 + Ve 


NATIONAL BANK OF BELGIUM. 








Juve, | “May 29, | June6, | Last are 
— 1913. | 1912, | Week, |Last Year. 
SETS, | £ £ £ 
Coin and bullion ee eeeees 


12,000,000 11,635 000 10,195 000 + 365,0°0, + 1805,000 


Other securities .....+.. 27 531000 27,407,00 26,119,000 + 124,000'+ 1.412.000 
LIABILITIES, 


Notes in circulation .... "38,378 00 39,120,00 | 36,243,000'— 742,000 + 2,135,000 | 


Onrrent acconnts...-.- - 430000 = 2930.00 4.131 000! + 3,590.000 + 299 000 
BANK OF SPAIN. 
| vuney, May 51, June 3, Last 
i 4913. | -_ 1912. Week. LastYear. 
Assurts, Co £ —) @ 


Gold eee ereeserseeeeee eal 


48,186,000, 18 154,000 17 034,000 + 


, 30,048,200, 30.279,000 36,180009 — 






32 90M, 4 1,152,000 





Loans and discounts ....) 26,316,000, 26021,000 306 9000+ 325000 —4,273,000 
Spanish 4% stock ......, 13,799,000 13,775,000 13,779,000 ap os 
ee ills, obliga-| 
tions, & eeeeene eeeeeee. | 6,000,000, 6,000,000 6,000,000 ee ee 
i ansteeabe. } 
Circulation....... eueeene 93 998,000 73,501,000 72,162,000 + 497,000 +1,836,000 
Deposits and current 
accounts ......-.- --+. 17.137.000 17,518 00M 12.389000— 381000 -1,252.000 
BANK OF ITALY. 
4 ~May2 20, | May 10, May 10, Last 
1913. 1913. 1912 Week. |Last Year, 
AssETs, £ £ £ £ £ 


Total COSN .cccsccccccce: 50 


463,000 50,539,000 45,969000 — 76000 + 4454,000 
Inland bills ...cccccees- 


14,903,000, 15,372,000’ 17,221,000 — 469000 — 2,318,000 


Foreign bill .cccccceses. 2,746,000 2,8580C0 2,742,000 — 112000 + 4,000 
AGVANCES ..cecececcees., 3,696,000 3,761,000 5,113,000 — 65000 — 1,417,000 
Government securities ... 6,275,000, 6,310,000’ 6,365,000-— 37,000— 92,000 
LIABILITIES, 
Note circulation ........| 60,400,C00 €1,374.000 61,683,000 — 974.000 — 1,283 000 
Deposits ..... oes | 8,112,000 7.827.000 7,393,000 + 285.000 -- 719,000 
BANK OF RUSSIA. 
| May 23, May 23, . 
Sans 5, Mayl16/29, June 5, ast 
| 1913, | S13. | 1912, | Week, |Last Year. 
ASSETS £ £ £ £ £ 
Gold ......0-cecceceevees 139,637,000 139,260,900 129,050,900 + 377,000! 4 10.587,009 
Balance abroad ........, 21,465,000 21,180,000 21.449,000— 15.000'+ 16,000 


Bilverand subsidiary coin § 7.770,000 7,874,000 7,982,006 — 104 000|— 212000 


Securities and shortioans 46.504,000: 46 634,000 37,247,000 — 130 200) + 9,257,000 | 


Other loans and advances. 41,400,000 42,491,200. 31462900 —1031,000 + 9,953,000 
wenewes belonging to 
an 











Shes 6eeos esesees 16.178,000, 10,003,000 12,070.000 + 175,%\— 1.892,000 
Miscellaneous ........+-| 2,725,000 26€65,000 2,442,000 + 60,000+ 283,000 
Balances due by 

branches and treasuries 
269,679 000 270,407 000 241,702,000 — 723,000! + 27.7397,000 
LIABILITIES. ee a —| a 
Notes in circulation ....,148,Q10,000 146,762,090 151.806.000 +12 8 — + = 204,000 
Capital of the bank......, 6,600,000 6,500,000 5,500,000 ‘ 
Deposits and current’ 


BCCOUDEE ....-eeereeves) 


Treasury account ......, £4,431,000 53407,000 44,755 000 + 1,924,000\ + 9 676.000 


Miscellaneous .....+++++, 37,326 a0; 28,201,000 4,088,000 - 875,000)+ 33,238,000 
Balances due to branches 
and treasuries ........ 1,005,000 2,243,000 1,284,000 —1,238,000) 279,000 





; i ale __ 269, 673, 000) 270. 407.900 241.702 000 — - 728.0 000) + + 27.797. 200 


IMPERIAL BANK OF GERMANY. 


— ~gune7, May 3l, June ?, 
1913. 1913. 1912. 
£ £ £ 


Last | 
Week. Last Year. 
AssETs, £ £ 


Coin and bullion ........| €6,804,0CO 65,996,000 63.207,000,+ 893000 + 3,597,000 

Discounts and advances 57,730,000 63,001,000 53,290,000 —5,271,000 + 4,440,000 
LIABILITIES. | | 

Notes in circulation ....) 91,034,000 95,633,000 79,719 000 —4,539,000) + 11 315,000 

Current accounts.......- 30,951,000 30,442,000 34.018 000 + 489.000! — 3,087, 000 


Note circulation, £5,312,050 below the tax free maximum, against £753,150 


above the tax free maximum last week, and £14,380,850 below the tax free 
maximum last year. 


NEW YORK ASSOCIATED BANKS. 


June?, | May 3l,, Juneé, , Last 
1913 49.3. ./ 2 Week, |Last Year. 
AssETs, & 2 £ a 


Pecie .......scecccesees, 67,758,000 67,988,000, 74.2 5,000 — 230,000 — 6,478,000 
Togal toakens cevececees! 26,704.000 17,032,000! 16 856,000 — 328,000 — 152,000 
Loans and discounts .... 382,436 000 382,270,000 404,453,000 + 166,000 —22,002,000 


LIABILITIES, 
9,426,000 9,380 020 9,394,000 + 46,000 + 32,000 


ee souseovenstee 
Net deposits (inc. U. 
Government deposits) . 352,082,000: 552,204 000) 379,504,000 — 122,000 —27,422,000 
Reserve (Specie & Notes) 89,998 000 90,746,000 91,099,000 — 748,000 — 1,092,000 
Legalreserve. . {662 000 85,020,000! 85,548,000 — 358,000 — 936,000 
Excess of actual reserve, 5,336, 000) 5,726,000) 5 1432,000, -— 390,000 — 156,000 
} 

In the above tables the Reichsmark is converted at 1s; the Austrian crown 

at 104; the Dutch florin at 1s 8d, the Swedish kronor at 18 + £, the Norwegian 


kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 
earcency is reduced into English money at 4s. perdollar. 


eeeeeee 





CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


2340%000 24,294,000 54,269030 — 787, s00]_-30 362,900 


231,000.— 132,000 || 
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RAILWAY TRAFPIO RETURNS. 
BRITISH RAILWAYS. 
ES 


Receipts ‘in Week Ended ‘ 
_tne ra fic 
2 — Iver Mile Aggregate Receipts this Half-year. ec 
Peek. | eteshs sc. =|, senate tase heat alf-year. 
wert. Passengers ke. Increase or 
sae “powiisiz| yes. | ae | Perr | as, | ase 


— = i 





Wane | & é e | 
Seams 45D Oe hn cae 1135 256 209). : a 
1 ov . “* 
| 2% 
j6=6 723 
343 4! 


} £9,417 52.133, A 182,772 133,253. + 44,599 | 22, 189 14, 336 
; 49.,390 431,200 > 1,607, 300 1,220,800 + 334,520 | 24102,69) 1,662,092 
jd 940 1,195 800 . 1,134,790 1,062,100, + 76,600 | 2,343,100 2,253,990 
11,056,630 975,200 : 1,637,500 1,467,930, + 219,400 2,735,920 2,444,100 

5 i es ee 35,334 | 57,900 
2,736,000 2,523,000} . 3,437,090 2,943,000 + 433,090 {5,175,000 5,476,000 

I" on 038 11.224, 252.443, 205,854 + 66,599 | 275,541 217,038 


; 8,27 
650}; 21,40C 69,300 
Great 1,202 | 58.990) 49,200 i 
Nort 34 1008 48, 700, €9,80C ses ae 
Great } da Cit d " ’ 
Eri Qorer m ue 3,€05 131, 300. 151, oc 282,000 274,000 
Hull and Barnsley 895 340 12" 316, 12,655 5,653 
Lancashire and Yorkshire.... 597 | 51,000 74, 432) 125,483 122,8:0 
London and N.-Western .... 1,9682 1, po 131,00 188, 00! 289,009 294,900 
on and 8.-Western..... 967 967 | es 29,00 93,900 161,300 
Oast.. | 3 25 % 
Lon. Bri nes and 8 | , et ise, tas 
Mary d Cariisie Jeunes | 677 8&5 
viiten ~ S 15,735, 2,046 uv 7 a8, “ 
istrict oc ae 5 lz, 
nee 82,000 270,000 252,000 247,00 
North- a 63,986 15128, 200,179 194, 471 
Lor don 1 154 99> 4, 8,19 7,584 
yer naffordshire—iiail. ... i _ 807 4,996 15,500 —— ne 
es . U U 
665 1,903 2,574 2,503 
ee ; 7,162 7,996 
80,922 21.668 102,590 10:.335 
4.296 15,991 20,247 19,47« 
1,116 | 1,116 | 39,400 £8,900 93,300 93,290 
71 471 | 186,29 38,800 36,60u 
5,200 10,310 9,520 
7,734 11,656 10,862 
37,600 96,820 22,u0J 


— and County peun. -| 80 80 | 2,493 . 2,878 
in and South-Eastern ... 3,877 6 §,427 
Great Northern 661 661 | 12,485 8, 18,755 
Great Southern and West. ... 10,694 14, 26,941 

Ww 630 bbe 5 925 12.933 


1,030 983,10) 93 1,999,337 1,476,939 + dese j2,499, 337 2,452,039 
1768 090 2,525,000 ,00) 3,955,090 3,535,090 + 553,000 |3,733,00/5,9)5,020} 
11,385,0 i (094 723,300 664,90. + $8.60) (2,103,5)) 2.95,9), 
a8. 088 "OS 331) 355,39. 326,057 + 25,326 1,354, $28 1,275, $93 

: 528,92) 323,260 

"9,003 | 52559 41,168 

087 } 330,3)s 376,853 
SOLS 233,616 
33,09) 15,928 :0224,9.2,0), 
638 | +,639,5Cu 5,791,695 
149,805 | 18),9/5 
} 45365. 410, 54% 


55,251 45,59. 
1/U,165 153,839 
L,93L.79 1,85u,.52 
465,7/2 591,83: 


2,129,099 1,855,790 
731.49) 733,420: 
2i0,5/u° 199,70. 
223,996) 1dd.9ti 

2,153,900 1,830,3). 


63,283 = 62,327) 

116,732 114,00 

, 403015 441.65 

21,2 2 | 66),189 635 176 

8,178 | 254,242 252,59 
‘ 


16,122, 13.730, + “2, 36417 2,434 
335,003 335,65) 47,395 42,215 


1,913,000 1,597,0C0! 1,000 4,040,000 3,355,020 
923.695 1,256, 059, 168, 5,263,24/ 2,553,654 
111,191 | 93,149 


No 

Bo: os 

rae 
ee re 


~ 
~ 
- 
c 
- 
% 


73, 615 81,830} — 


ee 


gor & 
~ 
- 
-~ 
ee 


40,436 32,393 
473,552 425,328 
339,754. 302.814 


1,341,690 1,149,700 

) 451,82 432,400 
112,852 105,124 
97,499 88,055 
1,411,500 1,255,620 


19,220 18,341 
44,093 41,963 
243,15) 226,55 
$53,764 335,002 
4,474 155,855 149,65. 


o 
~ 
. 


15,763 14,197, 


1,507,245 1,433,804 
¥9,008 89,0.4 


773,400 706,093) 
323,6 3094 090! 

9/,740 90,577) 
123.40/ 110,689 
742,43) 644,5uu! 


oe 
a 
Ww 
- 
teed ad 


a 
v 


~ 
eo 

< § 
2 © 
.- . 
cS & 


+++ te+el ee 4 
we swh oO 
OOm— Ow 
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w 
va Pee eae Ws eM a Saran en ee Aen ae 
De Seen oo wedhtcteadaeonees haaahooenatay hed alictteranieb cipseaaiaees mnem ienceeneinenasediansenemmanaanmmaememenmamaecammmmmaaa il 
we hn ee THENCE 2 ra we me we 


Foree 
™~ 
fg 


S 
~ 


45,028 43,933 
74,twl = 72,554 
22+,86) 215,102 
Sul,d¥> 293,214 
119,409 11.,996 


inp rer see th are ens 


ex 


L+tt+ ++44++ Hert i lde+ele la! 
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+++++ +4+44+ ++ + F1+ 
Atttt FF+++ $+ tettt+ ++ 


} 


AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 


Name. Period. \Ending Gross. ne. or Dec Net. Ince. or Dee. Name. Period. Ending! Gross. Ine. or Dec. 


{ > $ > 

lmnth Apr. © £229,000 + £10,000 
£311,000 

1,745,000 

15,947,000 

11,751,000 

115,816,000 


oa 
ge 
ss | 
14 


+ 12,000 
+ 349,000 
+ 223,000 
+ 9,057,0Cu 
+ 3,00 
+ 2,524,000 
— 22,000 
+ 7,547,000 
— 747,000 
+ 510,000 


+ 580,0C0 1,083, 232,000 onal of Mexiee” 
+ 8.140'000 17'S f National of Mexi 


Apr 


eo 


SS28288822 
I+l+iti+e 


Brazil Railway* 


Canadian Northern*® 


» 
G 
42 
= 


: Imnth 
Alabama Gt. Southern*} 15 punths 


Atchison, Top.,&8.Fe.{ > Wnth. 


x lmoth 
Atlantic Coast Line .. 10 mnths 


Baltimore and Ohio* f a 


4imnnths 


& 
” 
S 
+ 


lmnuth 


S24 


NID oF 


- 10 mnths 
ood 99 lmnth 
7 
‘ 
= 
5 
“a 


§ 
5 


Beg Boor 


“3 WO tn oo 
RE 
M3 


ur 


Canadian Pacific* 0 mnths 
1 mnth 
4 muths 
lmopth 
4 mnths 
lmnth 
10 muths 


rie 
RS 


mw: 


Grand Trunk System 


gs 
Seeeeees 


Chesapeake and Ohio* . linnth Mexican Railway* 


~ 


10 mnths 


| SSeeeesssss 
Ll ttt li 


ore 
nw 
82 


lmnth 50, 055, 000 


ta] 


eae. { LO mnths» 
Chic., Burl, & Quincy . lmnth 


$YESSELERYESYS 


10 mnths * Net earnings before deducting taxes. 


Imnth Mar 
Chicago, Mil., & St Paul 9 mnths 


j . lmnth 
Cubs Railroad 9 mnths 


Delaware and Hudson. ‘ = Apr. 


Denverand RioGrande{ {Tiiiths 


lmoth 
Erie Railroad 10 mnths 


ene 10mnths 


is Ce lmath 
Minois Central 10 mnths 


Interoceanic of Mex.* -{ limnth 


& 


SeRees: 


ww 
-e < 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


Receipts for 
Period | Bading ‘sn, we ae 
1,492,000 — se . |+or— . + or— 
89,000 , - ceed anceenenets ae — it 
ao + ae Assam ‘Bengal ...., 6 weeks; May 10 a 1,11, ov + 1,671 “ 31, 
8,953,000 4 Bengal & N.Westrn 6 weeks 1i+ 8%| 5.0 €%'— 3,165 
"312,000 + Bengal Nagpur 7 weeks l?ie 78 
2,302,0 Bombay, Bar.& C.1. 10 weeks June 7 ™ 
aT Barma............. 6 weeks; May ao 
s Fast Indian ...... 10 weeksJune 7 109 
Gi. Indian Peninsula 10 weeks 644 
Madras & 8. Mahr. 7 weeks May as 
South Indian . 7 weeks 
southern Punjab . 9 weeks 


ro 


HD Pr Ie pO 
s 
a 


FS 


FeeSe 
BESEESE 


» w 
ss x 
- 
tm OF™Y 
8852 
°o 


wed 


o~ 
Qo 
> 
< 


w 


o 


9 mnths 
Kansas City Southern. { lmuth . 


SEEEECE: 


REF 


10 mnths 
Lake Shore & Mich. Bo. { ae 


s 


PEoe 


NEGDANS OS 


RieNe 


SEEEESSESEEESSnSSES25522: 


~m 
Kr 
CSE el Sette testi 1 +4+4+4+4+ 


O mnths 


Lath Vale «nf th 


Louisville & Nashville. { uth 


Minn. St. Paul (800) ...{ |) tnnths 


Miss., Kansas, & Texas* { : — 


Missouri Paci lmnth 
ourl Pacific iG mnths 


New York Central oie — 


NY.N. Ta. & Harte{ mma, Mar 


B.Y.. Onte; lmnth Apr. 
N.Y., Ontario, & West. { 10 muths . 


orfo)} ° l 
Norfolk and W estern*{ so. 
Northern Pacific ......{ | dmuths 
Pennsy ania System: lmnth 

East of Pittsburg. . 4 mnths 


West of Pittsburg { same 


Pitts, C.C., & St Louis. a i i 


Phils. & R. Coal & Iron 19 mnths 


Rock Island lmoth 


(vu mnths 


SL. & San Francisco some 


Seaboard Air Line seed lmnth 


~~ 
so & & 90 


< 

. 
wo 

ne 
goto © 
Bo 
YD 


CoLostal. { 


Canada Atlantic .. 22 weeke|Jine © onal 205,0 
’ east 78,800 $21,281 


Canadian Northern 44 weeks 
Canadian Pacific .. 48 weeks $2,627,090! + 107,000 
180,373 + 1634 * 


Grand Trank _ 22 weeks 

Grand Trunk Pac. 22 weeks 25,215 
Grand Trunk West. 22 weeks 29,589 + 
Detroit, Grand H. 22 weeks’ at 
Mashonaland .... 7 mnths Apr. 
Quebec Central 27 weeks Jan. 
Khodesia Railways 7 muths| Apr. 


OMe r ore © ee © 
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FOREIGN. 
Anglo-Chilian ....) 3mnths) Mar 
Antofagasta ...... 25 weeks June 
15,204, Argentine N. E .. 49 weeks 
1,205,000 Argentine Trans... 43 weeks 
21,074,000 F ¢ B. A. and Pacific .. 49 weeks 
,32953,000 r p hb. A. Central .... 9mnths 
11,642,000 me ) B. A. Gt. Southern 49 weeks! 
247,000 — kK. A. Western .... 49 weeks 
3,454,000 re Central Argentine. 9 weeks 
tlet218, 000 — Central Uruguay. . 49 weeks 
1,459,000 — 1,099, CO. Urug.( Bast. Ext. )49 weeks) 
1,402,000 + 2 C.Urug (West. Ext) 49 weeks 
16,811,000 + Cordoba Central . .:25 weeks) 
166,000 + Costa Rica ........ 36 weeks May 
5,827,000 + 2 000 yond entral «.. 49 es Srey 
coed Egyptian Yelta .. 10days | May 
12,743,000 + Batre Rios. . 49 weeks|June 
796,000 Gt. West. of Brasil 25 weeks) 
11,291,000'+ 7000 Leopoldina. . _. 23 weeks! 
O42, 000 + : oe Sewseeencee weeks! 
i 5,551,000 + 148090 | Mexican |... . 25 weeks| 
1,345,000 — | Midland Uruguay. 11 mnths| May 
Nitrate (2 weeks).. 21 weeks! May 
North-West Urug. 11 mnths|May | 
Ottoman 25 weeks |June 14° 
Paraguay Central . 49 weeks) 7+ 
Peruvian Corp. ..llmnths May | 
' Salvador 49 weeks\June 7 
San Paulo 22 weeks) 
Western P acific® lmmnth Mar. + 9, Taltal 11 moths! May 
—- aed & mnths + 557000 =~ Veieed of Havana - ae 
ei ae EE, : ee est. of Havana.. 49 weeks) 


* Net earnings before deducting taxes. | Zafra and Huelva. 3 mnths! Mar. 
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| Ratos | 


. wee ieee 
RR nS een nnn nn cee eine 
Nn ee i et aren 


__ \onange.| _ 
12, 25°40 
12 1214 
12 20-43 


Do —_ 
Christiania... — 12 18°224 | 
Srankfort ..| — 12 204 


| 

| 

} 

| New York ..| 
| 

| 

1 cities are as follows:— 


| ARRIVALS. 
Thurs., Germany .... 
Pri., Tidiendé-.'si... 


* The rates range from those current on the 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 





‘Dates, of Ex-| Usance. 


Paris ......Junel3, 25°23 | Cheques Lisbon .......Junel2, 4644 
fei. | adri | 27-48 


, Bhort. (Italy ... 


Short, Buenos Ayres 


‘ato Si. 


ecooos ™ 13 


Rates | 


‘Usance, 


change. 


At sight 


” 


voces] = 13) 25908) 
»  \Bio Janeiro.. — 12 16d 90dysat 


2 \Montevideo.. May 21 5lid 


Open | 


Bank Rates Market. 


£ 
8,000 
195,000 | 


203,000 | 








FOREIGN RATES. 


12. 20°39 8 days Valparaiso .. — 12 943d S90dysst 
— 12 48g,0-c2d 90 dys st 


(90 dys st 


Vienna ....) 12, 24°16; ” \Caloutta ....Junel3 holiday iteleg’ h 

8%.Petersbrg. 12, 94CO 3 months Bombay ....; — 15, 1/348 (transfer 
12 4€23 | 60days Hong Kong..; — 13 1l/llZ? | 

eee 12 25:304 Short. ‘Shanehai.. _— 13 2/t% 


” 


The current discount quotations in the chief continental 


Open 
-Bank Rate.— —" 


WITHDRAWALS. 
Nil 


Changed. % | Changed % 
Parise eveseeee Oct. 3 18. 4 ee 33 } Genoa eeeeee Jne. Di Ress 54 ee 5 
Berlin ...... Nov.14,12..6 .. 54 | Geneva...... Nov.27,'12.. 5 .. 4% 
Hamburg.... Nov.14,'12.. 6 .. 54 | Zurich ...... Nov.27,'12.. 5 4% 
Frankfort .. Nov.14,'12..6 .. f% | St Petersbrg.. Oct. 28,'12.. 4 +. DOM. 
Amsterdam .. Oct. 2,,11..4 .. 32 | Madrid...... Bep. 24,'03.. » & 
|| Brussels .... Oct, 16,12..5 .. 43 | Lisbon ...... Jan. 9,°08..6 .. : 
'| Vienna ...... Nov.15,"12.. 6 .. 5§ Stockholm .. Nov.14,'12.. oe 5 
|| Rome........ Ine. 9,13.. 54... 5 | Christiania .. Mar.23,'12.. 54 .. 
Turin....... .dne. 9,°13.. 54... 5 | Copemhagen.. Nov.15,'12.. 5g .. 5& 
'| At other centres the latest recorded quotations are :— 
% % 
|| New York (call money) «.....+6 2 | Bombay, Bauk mins vessosssss 6 
| GOLD MOVEMENTS. 
| Gotp STANDARD RESERVE. 
‘| Statement showing the form in which the balance of the 
|| reserve was held on May 31, 1913 :— 
|| In India— £ 
Rupees equivalent to ........... Sesees eeeeeeesees 4,000,000 
In England— 
|| Cash placed by the Secretary of State for £ 
| India in Council at short notice...... 1,008,368 
| Gold deposited at the Bankof England.. 1,730,000 
British and Colonial Government Securi- 
i} ties and Corporation of London Bonds 
| held on March 31, 1913 (market price 
i on March Slst) ....cccccccccccccs «- 14,284,450 
| Colonial Government Securities since 
| purchased (cost price) ......... seoe 1,659,577 
| 18,682,395 
| 22,682,395 


Water Bapock, Accountant-General. 
India Office, Jume 11, 1912. 


The foreign movements of gold to and from the Bank since 
|| laat week have been as follows:— 


£ 


Net influx ...... 203,000 





203,000 
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higher prices for wheat are expected in some quarters, but, in 
view of the reduced demand for export of Indian wheat, 
consequent on bumper crops in other parts of the world, much | 
advance in price is hardly to be anticipated. It is interesting 
to note that wheat is very cheay this year as compared with 
rice, the staple food of the great majority of India’s millions. 
The West African Currency Board has announced that the 
free issue of United Kingdom silver coin to the British West 
African colonies and Protectorate having ceased, the Board 
is prepared to deliver the new current coin in parcels of not 
less than £100 at a time, at specified ocean ports of British 
West Africa, principal and premium to be prepaid in London. 
The premium is fixed for the present at } percent. A ship- 
ment of £75,000 has been made from San Francisco to 
Hongkong. The prices to-day for cash and three months’ 
delivery are {dand ,';d respectively below those fixed a week 
ago.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 

Cash, Two Months, 
d d 

TUNE Tocccccccrccccccccccscccce BIH coco B7F 


Seth cc i. iaieligeecnteer pe eer | SILVER. 
ii arty fat 4” 4” la” a” “a” la” Messrs Samuel Montagu and Co. write on June 1. 
Stadicas tends of Giocoumis- | respecting the silver market :—‘ The tone of the market |,- 
eB Goe Serkes Gralts «2000. /8t af oh 7 H4 a vo not been robust. Fortunately for prices, business has b: 
BBS im <2 ~upaeptrsepenenee! ial BE ; 4g if ‘4 4% | unusually small, and therefore rates have not given wa 
B enandhd? Eb. ..cs0c0nesdsdibes 4h 044 2 48 2 4s GR 2 Ge 8 48 any large extent. There has been a certain amount of buyiy,. |! 
| Loans :—Dey t0 Gay ...++-4-00+-/5, i 3 2 3 3 3 2 3a for the Indian bazaars, but it is worthy of notice that. 
i Depont allowances Banks =. ; : 5 3 43 4 eee ae yor 2 to the monsoon has come | 
— sees and, the effect has not been to raise prices, or even to main. 
| 1 po gammsened ae concent 3 2 iS 3 , 4 Sy tain them. Possibly, in some quarters there is disappoint 
| oo TS — ment that the stock of silver rupees in the Indian Treasur: 
| The following is a comparison with previous weeks :— is still so plentiful. The Indian Currency Return cab): 
H ria: were - roth = eve — total of 45 lacs | 
[we | of silver coin. is does not alter the situation appreciably, | 
| | gs ae SL for the total note issue has been reduced by smuatiet Oe sam 
} ‘8s '$ Months.|? Months. 3 Months.'3 Months + Months. Months, | 2Mount. Although stocks have been reduced in India 
eel —__—|} ——| sthinsipuhdtbtiee —— | recently, they are still unwieldy in other parts of the world. 
| % % % a % % and the pinch of dear money is likely to be felt. The advance: 
Rg la ~ ‘ dvs | St 5 53 | of the premium on forward silver yesterday to §-d is an indi. | 
\| april 5../4 3 | Fr 4¢5 | cation to that effect. The stock in Bombay is £570,000, as | 
| 10. .|5 ‘ 4 | 3, 34 | 4 i ‘ | against £575,000 last week; the offtake has fallen trom 130 to | 
a4 128 3 | | 3a 3a 4 44 4¢ : go bars a bay. In Shanghai the stock is still valued at 
|| May 2..\5 Sta : |3 is si i 4 2 4 4% £4,775,000. It was stated in the Indian Press, under date of | 
| 1 Is 3 3 | 3 sf -— tes 44 May 22nd, that the final torecast of the Punjab wheat crop || 
23.13 | 3m Gl 3m 8 33 | 44 44 44 gave an outturn of about 25 per cent. less than that of last | 
i= 30. 3 4 | St : a aa rh s se year, and that the final forecast of the United Provinces | 
| 15. 134 | aa 4, 4g 5 he showed a decrease of 29 per cent. In these circumstances, 
3a 
| 


rad Die sdbees cedeeedescussunse 27 3 eeee 2733 


ee I veins tbéssdnedeadesgssws 274 eeccee 7} 


ay Wiesdiidiamseiaewscebetak MEE: sean 
o” DEké écudratbaaeavedsapentis 274 eee 27% 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and the applications 
amounted to Rs.37,035,000 at 1s 35d to 1s qd. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


| 
| 
<6 Dhccdeieeeeiien Sy ween Uae | 
} 
| 








| 

Rs. £ | 

April 1, 1912, to March 31,1913 .......... 384,749,178 .... 25,743,710 

April 1, 1913, to June 4,1913 ........00-. 68,376,708 ....  4,574.728 

Week ending June 1], 1913.............. ° 6,000.000 .... 400 657 

GD casistinnicdnbome adeellioes 74,316,306 .... 4,975,265 

Allotments since last week :— | 
Rs, 

Wednesday .... 70,000 in bills on Caloutia...............- At ls 3%4a. | 

= ...- 155,000 in bills on Madras ..............+- ‘ In full. 

i ...- 109,000 in transfers on Calcutta .......... ) at is 4d 1} 

9° .--- 4300000 in transfers on Bombay .......... In full | 

” .«.- 100,000 in transfers on Madras............ ) . 

The amount to be offered next week will be Rs.4,000,000. || 

EXCHANGES. 


LONDON COURSE OF EXCHANGE. } 


| Price Negotiated on ‘Change. 
On | Usance. Seatac ; 


} 








| 

| Thurs., June 12> Tues., June] | 
mia ‘ : | 

| 

| 











Paris .cccccccccsecccccccccceess| Cheques | 25 224 25 25 25 £24 25 2 
Ditto cacccccccecsccoscecooces |S MORNE 25 “8 25 53? 25 483 25 53? 
Marseilles ...scecececesesesess| ” 25 487 25 53% 25 7 25 5 
Amsterdam .......+- ccccccccce-|Oheques| 12 2% 12 36 13 24 12 5: | 
Ditto edadenents ecccccccee(3 Months, 12 54 12 6 12 5g 12 55 | 
Berlin eeeeeeeeee 00eteseeeseeudes! " | 20 74 20 7 20 73 20 f 1} 
Hamburg eeeereresese eeeeeereee " 20 74 20 78 20 73 20 ‘ | 

| Frankfort ...---...+- Semen Oo (eo aeanenins & 
Vienna and Trieste ....+-+ceee- » «= «| 4 52 ot 56 GS 
Antwerp «sees eeesee eniveeniess! ' 25 70 15 25 70 a 
8t Petersburg ba eeudstbennabees! “ 248 248 2 ° 
OBCOW nce cceccccceseeeeeeseeee " 242 ee 244 | 
oe Naples, &c. seeerereserte o 26 22 26 274 26 alt 26 i. 
Madrid, Barcelona, &c, ...e0es- 0 42 43 43 os 
Lisbon erreereeee eeereereererereee " 4 4 “ 452 452 
Switzerland ........... socccpccc| «gp._—«‘(| SH Sak SS. GUYS 089 DB Oi 





a 





, 











at 
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i SoutH AFRICA, 
London on S.A. _ aie 8.A. on London. 
eeeeeeeee 8. Cee eeeeee di q 
iltisisecocoeees \** o | 30 days Seeeeeeeeeces : * = 
60 ” ececeereeeee 13 ” ” | 60 ” @eeeeeeeersee 1 » 


90 ° eeeseeeeeeee 34 ”» ow | 90 ” @eeeeeeseses ly ” 


i 


“190 " eeeeereeeeee ” ” 

AUSTRALIA, 

| London on i i - Australia on London. 

| Ving. Buying. Selling. 
ng. 

Pee Cablececserce  100G | co Cabllenss.cs0. 1009 


983 On Demand.. Par. | oat On Demand.. 1004 
| 98h 30 d/s we... «+ | 98  30d/s...... 993 
973 60 ds eeseee ee i 984 60 a/s eeeeee 99% 


GOLD POINTS. 


The following are the standards for gold points of the 
| principal gold exchanges :— 


| France, FRENCH. | Marks. German. Dollars, American, 
95—324—4 p. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
5—224—Pa 20.43—Par 4.867—Par 


r * 
5—1 p. mille agst us 20.33—5 p. mille agstus 4.827—8 per mille agst os 


LATEST EXCHANGES. 
The latest exchanges are :— 
| French “cheque” exchange.... 25f 230, or } per mille for us. 


| German short exchange ...... 20m 423}pf, or 3 per mille for us, 
| New York ‘‘cable transfers’’ .. $4.874, or 45 per mille for us. 


NOTICES. 


The Standard Bank of South Africa, Limited, have estab- 
| lished an agency, at Krantzkop (near Greytown), in Natal. 
| The National Bank of South Africa, London, is in receipt 
‘of cable advice from the head office, Pretoria, to the effect 
that a branch of the bank has been opened at Hobhouse, 
| Orange Free State. 





THE STOCK MARKETS. 
| STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
June 26. June 27. 
Consols, July 2. 
| The markets of the Stock Exchange have been gravely 
| upset by fresh and severe falls in Canadian Pacifics, Rio 
| Tintos, De Beers, Brazil Rails, Unions, and a number of other 
similar descriptions. The fresh slump followed as a corol- 
lary to the fall which went before, and no new causes 
have developed, although those which were previously cur- 
rent appear to grow more and more strongly marked every 
| day. At the beginning of the week the failure of an im. 
_ portant firm of Stock Exchange brokers came as an omen 
| of evil, and this was followed by liquidation and closing 
|of accounts in other directions. The carry-over went 
| through with less difficulty than was expected. A good 
| deal of discrimination was exercised, but, on the whole, 
members found that they were able to continue their com- 
|| Mitments without much greater difficulty than usual. The 
| approach of the Account-day, however, was regarded with 
| Pronounced apprehension. The superstitious saw in the fact 
\| of its being Friday and the 13th day of the month a new 
element of anx‘ety. Two failures occurred, but they 
were not very important. Markets took a sharp turn 
for the better on Thursday on the Servia-Bulgaria news, 
although during the morning of that day another spasm 
in Canadian Pacifics spread depression through the whole of 
the House, a depression thrown off later in the day, when the 
American and Home railway markets led a swilt recovery. 
Foreign bonds have been overcast by the Balkan situa- 
tion, with the threat of war between Bulgaria and 
Servia, and the announcement that both parties had 
accepted the arbitration of the Czar being without effect. 
| The Home Railway market, after acute weakness due to 
|] forced closing of accounts, struck out on a line of its own, 
| and prices managed to recover partially the losses they had 
| Sustained earlier. The Board of Trade bumper returns 
|| helped to rally prices, and to reassure timid shareholders. 
| = Americans the list hung upon the gyrations of Canadian 
| Sn cs, though the disappointment in connection with the 
| “nuesota Rate case was a factor which had some influence in 





lowering Unions and other speculative shares. Friday, 
| however, saw a sharp recovery in this section. The Argen- 
| tne railway market remains flat, in consequence of the 
failure of the firm of jobbers which occurred there last 
| Weex, and amongst Industrials, Rubber and _ Oil 
| Share mostly show losses on the week. The Mining 


| mt 's sympathised with the rest of the House, though 
| Ousiness has been on a small scale. De Beers and Tintos 
| tl ‘ed two of the market leaders, everybody watching 
| ei ‘hovements with keen interest and no small amount of 
| @xicty. The Kaffir Circus was not impressed by the decla- 
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ration of two or three dividends showing increases, the Jabour | 
returns being regarded as somewhat disappointing. Chartered 
dropped to 19s 4}d, to recover a little from the worst. 
Copper shares followed the Rio Tinto market. Nigerian Tins 
managed to maintain some appearance of firmness, and the 
other sections in the Mining markets, while leaning to the 
duller side, have excited no special interest. 

We are officially informed that Mr. Paul Adolphe Slessor 
(trading as Engelbert and Scnloesser) has been declared a 
defaulter upon the Steck Exchange. On Friday it was 
| officially announced that Mr. Percy Browning and Mr. 
| Benito Weiser were declared defaulters upon the Stock 
Exchange. 

British Government Securities.—At the beginning ot 
the week the view was fairly generally held that a rise in 
the Bank rate was more likely than a reduction. Germany 
| secured about three-quarters of the South African gold on | 
| Monday, and the monetary outlook was so depressing that 
| Consols lost 3. On Tuesday 3 was recovered, although 
| prices in all other sections were dropping, and on Wednesday, 
| when the arrangement of a general carry-over was found to 
| be proceeding quite smoothly, another 4 was added to the 
price. On the following day, however, in spite of the good 
news of the acceptance ot Russia's intervention in the 
| Servian-Bulgarian dispute, the good Bank return, and the 
| general recovery in Home securities, Consols were again 
weak, losing another 4 at 73}, at which they remained. Most 

other gilt-edged stocks recovered slightly on Friday. 


| 














| 
- CLOSING Prices. 
Last | Move- 
| Friday) Sat. Mon. Tues.|’ Wed, Thur. Friday; ment. 
| Cons, 26%, red. 1923. 734 #x, 738 &x 73 4x 73 4x = 4x 73h 83 73h 2— 4 
| Doa/eJuly2.... 738 x) 734 fx 734 3x 733 4x 738 Bx 75t 4x 75 A— & 
Guar. 22% (Irish Ld) 724 3: 724 3x 7ik2ss 71424x, 72 Sx 71+24s 72 3'— 3 
Exchq. Bits. 3% 1915 994 100.994 100924 100 994 100,994 100924 100994 100 
Local Loans 3% Stk 844 5x 844 5: 84 5x 84 5x 84 5x 84 5x 84 5 —- 3 
Trans. Gov. 3% Stk 885 94 88; 9! 88 9 88 9, 88 9 88 9'88 9 — 43 
Bank Stock ........ 233 8 233 8 233 8 232 7 232 7 (231 6 232 7 |—1 
India 34 % red. 1931 874 8: 874 3x 87 4) 863 73x 33% 73x86% Tjx 87 }— 3 
Do 3% red. 1948.. 744 5x 744 5x 744 5x 743 9x 74g sx, 74h 5x 7445 .. 
Met. Water Bd.3% R = 64, 754 64 75 6 75 6/75 6,75 6,75 6\— & 
Port of London4%B 924 44 92444 $2 4 92 4/92 4,92 4 92 4 — & 


Poreign Government Securities.— The Foreign market 
has again had a disappointing week. In the early days 
rumours of fresh and critical disputes between the Balkan 
delegates, in conjunction with the severe monetary stringency, 
kept the market very flat, and there was some heavy selling. 
The news of the decision of Bulgaria and Servia to submit to 
the Czar of Russia's offer of arbitration, which was the signal 
for a recovery in most markets, unfortunately failed to arfect 
foreigners. The reason for this continued depression was 
apparently that, owing to the poor success attending the 
German loan, the German banks were forced to liquidate 
large lines of stock in order to be ina position to support 
the issue. The recent Brazil loan has fallen still further, but 
other Brazil issues have been fairly steady, and Argentines 
have been fairly firm. Throughout the rest of the list 
declines are the general rule. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 

— Closing Prices——~ Rise Prices, 
Last Week. To-day. or Fall. May28.Junell. 
Argentine 5%, 1886-7 ......++ ee 102 ee 102 ee oe co MM oe 
Brazilian 4% Bonds, 1889 .....6 734 «oe 78h ce «+: oo 80% .. 784 
Bulgarian 6%, 1892 ......+++ oc ME cco MO Ce CR cc ee ee 
Chilian %, TEBD .ccccocecccese 89 ee 8? oe ca” oa ae OO 
Chinese Gold, 1896,5% ....... “Se tae 98h ae a ae Son 2S 
Colomb’n Con. Ext. 3% Bds.'96 48 éa 48 ae 23" aa at ee a 
1): Seg 22968 
Ll co BM se W 
ee W bo) ee 73} 


Costa Rica 4 % to 5 %, 191] .. 614 ke fl ee 
Egyptian 4% Unified Debt .... 97 o §«=.« ee 
a rrr eee . 
German Imperial 3%, 1891 .... 75 ee 74 ee 
Greek Monopoly 4% ....- eccce «CUS Ciel Ce 4... 562... 56 
Hungarian 4% Gold Rentes.... 86 « 84 oe 2°... Bue BG 
SENT RUEED cccctacecese 90. co GB os ‘evs 00 See ae 


feldil 


| 


Japanese 4% Sterling ..... an  aare £2 ee oe BIB... 7% 
Bo ths Sterling ne ececcceses ° CGR one 20 ee } oe SB oe 8% 
Do a , 1910 eereeee eeeeerere 73x - 7% oo 4 ad 82 ** 78 

Mexican Conv., 1899 ....... eee 95 ee 95 ws ; 

Peruvian Corp., Pref.....se.e02 50 a 493 3 

Portuguese (New)..... ececoccce 8664 os #4 | 

Russian, Ser. 11.,4% see eeerere 834 “* 8? oa 4 ee 
Do 5%, 1906 ..... eeccce 192 ee OL «2 — 3-108 «. 1018 

Spanish 4% Sealed .....ceee _ 87 





urkish 4% Unifisd....... Ss . & «1 ws Ge © 
Uruguay 34% Bonds ....... os. VW ao - SB cee = Bcd’ Vee Fe 
Venezuela 3%, Dip. Dabt ...... 59h ce 59 -— $ 6 .. 58 


British Railways.-—The opening of the week in the 
Home Railway market saw the weakness of the previous 
week continue in an aggravated degree. Southern passenger 
stocks suffered with particular severity, as they had been 
singled out for support by speculators until a few weeks ago. 
Dover “A” and Brighton “ A” were the worst features in a || 
dwindling market. Practically all the heavy lines gave way |! 





under the strain, and Undergrounds fell sharply. There was 
some slight recovery on Wednesday, while on Thursday 
afternoon the market benefited from the good news from the | | 
Balkans, and there was a general hardening of quotations, | 
although movements were in most cases slight. Friday was | 
a decidedly better day, and gains of a point were common || 
The earlier losses have in some cases been wiped out. The 
rise is due largely to the opening of bull accounts in the hope 
of a real improvement during the account. | 
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portant issues as compared with last week’s prices :— 
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Subjoined are the latest closing prices of the more im- 


“ Making-up"’ 
-—Closing Prices- ~ Rise Prices. 
Last Week. To-day. or Fall, May28.J ee 
‘ 


MAN ..ccccsccccccceecees 76 “* 754 or 4 ee 


Caledon 
Central London Deferred ...... 78 ee 77 sil 





Great Central Preferred ...... 35 ee 4? O6Uwe 
Great Eastern eeeeeee eeeeeeeee 59 * 584 oS 
Great Northern Deferred ...... 514 «. 528 o + 
Scie SUE cncadecsececcccen 206: 2c BS ce * 
Lancashire and Yorkshire...... #8 oe 84 + 
London, Brighton, &c.,“A".... . 833 one 
London,Chatham,Ordinary.... 18) .. 18% “* .. oo Wks. 18h 
Th APOE, cdstssccccccen® 87 Ke 87 Re ate 
London Electric Pret,........+ 75 


London and North-Western .- 130 .. 10 * oe 1324 2. 129} 

London and South-Western,Ord 116 oe 836 ee 120 .. 115 

Metropolitan Consolidated .... 47 oo «= 4B — oe HOR 45 

Metropolitan District ........6. 334% . 4} o> = ‘pe = ee I 
. 7 ee 


SGiilene Dehemed ..ccccccoees 7S ww HOB. 
Nortt British Ordinar eeeeeere 50g oe 3) ms 2 oe. 31 * 29% 
North-Eastern—Consols ...... 120 + 


$.. 13 .. 12 
South-Eastern ra eeresereee 58E oe 583 ee é ee 632 oe 574 
Underground Electric Inc. Bds, 89 oe! RE eee ee Cie SS 
Do mary, ee 3} ee 33 — oe 4 ee of 


Americans.— The long-expected Minnesota rate decision 
was handed down on Monday, after Wall Street had closed, 
and though, on the face of it, it was adverse to the 
railroads, there was the usual number of Wall Street 
authorities who claimed that the railroads would benefit. 
The Steel Trust’s earnings were poor, as it was anticipated 
they would be, and Steels have been down in the neighbour- 
hood of 50. The announcement of the Secretary of the 
Treasury with reference to the issue of emergency currency, 
authorised after the 1907 panic, seems to have been beyond 
the comprehension of Wail Street or anyone else, as trade is 
not active enough to require additions to the circulating 
medium, and the only purpose for fresh paper issues now 
would be in the event of another money crisis. On Thursday 
Wall Street took a turn for the better, on the announcement 
of negotiations between the Union Pacific and the Penn- 
sylvania with regard to the exchange of the Southern Pacific 
holding of the first for the Baltimore and Ohio stock owned 
by the second. This would avoid the Union Pacific's diffi- 
culty, and would, at the same time, avoid all possibility of a 
similar case against the Pennsylvania with regard to its 
Baltimore holding. Unions and Southerns rose substantially 
on the news. 

The tollowing shows the net movement on the week in 
some of the principal issues :— 


"*Making-up” 

-—Closing Prices—, Rise Prices, 
a Last Week. To-day. or Fall, May28.Junell. 
Amalgamated Copper .......-. 692 .. 67 oo — 228 .. T5t .. 65h 
Heehace COM, ccocerececcceccse Wh 


ee 9? a 4 “ee 101 ee 97 

Baltimore and Ohio.........605 99 oe 95 oo + § oe Wi ws 
Chesapeake and Ohio.......... 6 ee 58x .. — Ig. sed os 38 
Chicago, Mil., & St. Paul,C.Stk, M6; .. 1054 «.— 1 .. 1104... 104 
Denver & Rio Grande Ord, Shs.  . «6 C— SESE CS ee 15% 
Do 5% Non-cum. Pref. ...... 27 « 27 on +> ae ae. Oe. See 
Erie Railroad Com. Stock...... 23% ee 244 oe ? es 283 ee 25 
Do lst Pref. Sores esesesreseee 39 ee 363 oo ™ . 44 ee 364 
Do 2nd Pret. steerer eeeseeeeoe 704 * = 4 ee 36 ee 30 
Great Northern Pref. .......06. 1254 .. 125 eo. — 39 .- 130 .. 121 
Illinois Central Shares ........ 115 Pr —— -. 1138 .. 114 
Louisville and Nashville ...... 133 co USM we — § op 1386... IB 
Missouri, Kansas, and Texas .. 20 és z oo + «Bisco Boece ee 
Bow Vos: Camttal sccccccccece WIR «o Wah 2 + 1 cc 1S cc 10 
New York, Ontario,and Western 24 oo BIR co -§ co Bhee 2% 
Nortolk and Western Common 105jx .. M4 oo — 1k .- 1088 .. 10% 
BPD WEUis tds cece ctonssosecoss 83 oe £2 oo = | es oe 3S 
Northern Pacific ....... enone’ Bane . 108 «» — 4 .. 118 .. 106 
Pennsylvauia R.R. $50 Shares., 55h eo S52 .. + ges SER... 55} 
DU hhtincekeaqsesoseceoons £0 - 80 oe + Fee 82h... 79 
Rook Island Co....cccccccccocse 15 oo 15 2. + Fee 17h we ASR 
Southern Ordinary eer eeeeeeeee 22% * ya oo 1 es 25 es 21 
ERO GGGRM. POR ccccccecce «TSR oe | TM lem 1 oe 9 ct 
Southern Pacific eer eeeeeeerese 954x se 95 oe + P| se 982 id 93 
Union Pacific Shares eeeeceeoee 148,x ee 1483 ee * ee 155 ee 1444 
U, S. Steel Corporation........ aa 5S5t co 8c 6:3 2c 5352 
SEP BENE ccccccepcccevese ION og WTR ce ee 109 .. 106 
Wabash Pref. Stock............ ( _ 7% ee és “Bho. ¥ 


Foreign and Colonial Railways.—Canadian Pacifics 
were again depressed in the early part ot the week by re- 
newed liquidation. Wide fluctuations followed, the shares 
rising as high as 2243 and descending at one time to 216. But 
there was a prouounced recovery on Thursday afternoon, 
support being forthcoming from the small investor. Trunks 
fluctuated irregularly during the first part of the week, and 
did not share in Thursday’s recovery. The traffic returns of 
both systems showed satisfactory increases, but the market 
was not in a mood to notice such things. Mexicans and 
Argentines gave way early in the week, though all South 
Americans evjoyed a recovery on Friday. Buenos Ayres and 
Pacifics, and United of Havanas,show a further decline. 
Brazil Common have maiatained their position and San 
Paulos have gained 3 points. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


‘* Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day, or Fall. May28.Junell. 
SERRATE Delntating 157 oo RRR: ce es 4 OED 
Argen North-Eastern...... 51 .. 45i vo 00) ap Ob ae OB 
Brazil RailwayCommon...... 64 .. 65 . + 2 .. 6&9 .. 66 
Buenos Ayres and Pacific Ord., 1 oo §©=— FOR os — 2h... St ce FO 
Buenos Ayres Great Southern... 1224 .. 123 oo + & «. 1253 .. 1224 
Buenos Ayres Western ........ 122 ee 62123 oo + oo A2Bb 26 121 


Canadian Pacific .... 
Entre Rios Ord........ 


1 
3 .. 25%q .. 228 
ee - ee 103% .. 102 






seein: we.<it 





: : “Making-up” 
—Closing Prices— Rise Prices, 

Last Week, To-day, or Fall. May 28.J > 
Grand Trunk of CanadaOrd... 26 25% 4 


Do Third Preference ........ mt co 6=6Cf te = it zc eit a set 
Guayaquil & Quito Riy.6% Bs. 58°. Bh — 8D gl St ss! 
Mexico North-Western Rly.Bds. 414 .. 42 4. + ; a. oe 
Mexican Railway Ordinary .... $33 oe te de ae ee 

Do First Preference seeecece 13 ee 134% ——— 3 was 136 : 134° 
a Second Preference ...... 7. 4 a $+. 954... 91d 

trate SCHR HR ee eT eee ee ee ** ee l ee 3 
tia, GN « 2 6+ 3 eS 
United Railways of Havana.... 85 ee 85 ke 88 <- Bsa 


Mines.—The Mining market was depressed at first wit! 
all markets. Prices are lower, but a recovery set ia at th 
close on bear covering and buying for the new account 
Copper shares tumbled down on heavy liquidation, Tinto 
being pressed for sale on French account, while Amalga.- 
mateds have suffered severely on New York selling. There 
was, however, a sharp recovery at the end of the week in both 
these shares. The Kaffir market has been quiet and pric 
have sagged, but bear repurchases helped to bring about a 
recovery, but dulness again ensued. The Transvaal gold out. 
put, which is dealt with ina Business Note, again created a 
fresh record as regard; the value of gold produced duriog 
any one month. Shebas hardened on the announcement ot 


an increased distribution. In the Diamond share market De | 


Beers have been a weak feature on French liquidation. 


Rhodesians have been practically featureless, and little busi. | 


ness has been transacted in the leading shares. Falcons 
have recovered slightly. 
last month. Bisichi and Ropps received support. Anglo. 
Continentals have eased a little. In the Australasian market, 
Associated North Blocks continue to be inquired for, and the 
price has been very firm. Ivanhoes and Kalgurlis have been 
on offer, but Bullfinches have been supported. Broken Hill 
shares have generally declined. Mexican descriptions have 
weakened, but Siamese Tin shares have displayed a stronger 
tendency. 


South African. 


Closing Prices. Rise | Closing Prices. Rite 
Transvaal Last To or Last To. or 


Gold Mines. — day. Fal’. Week. day. Fall. 


ADEE oc cocccesccs - lgy..-—Gfs Deer Levers (Con.) 
Aurora West United 48. yg..— s: Rose Deep ........ SAy.. Sfy.e 
Bantjes Consolidtd. 1.. lyy..— ¢y Simmer Deep...... Thee thee ss 
Brakpan ........ co Seco Bee 2 | VOR DK cccccccoce Mee fee i 
City and Suburban 24%.. 2y5..— + Van Ryn Deep(New) 1ljy.. 143..+ A 
Consold. Langlaagte 14;.. lye..+ sy Village Deep .....  Sem.- 2h oot 
Consold. Main Reef ¢y.. ¢§.. .. Witwatersr’ndDeep S3fy.. Sf.. .. 
a peepee th. oH ee 

ast ni TOPs ee oe . 2 
Geduld «......+.- Leyes dhs oh Rhodesian. 

eer dq. — , 
Glenoaien Main Reef oo «6 Sa enrnnas. %.- > 
Glynn's Lydenburg Bs PC savecevece mee TA+e 


Goch (New)........ 
Heriot (New) ...... 
PD seckatdeoees 
umpers ey 


_"; | Bechuanaland...... ee 
* British S.A. Chartd. 1 |. 1 
1 


Bucks Reef ........ 
**. Cam and Motor.... 


epee 
aw 


*-e 
a 
< oes 


~ 
we 


Nigerian Tin shares have been dull | 
and irregular. Jos Tin were depressed by the low output 


| 


| 


} 


bs ** 
ae 
cersexesss: te “~ 32|Chicago-Gaika .... yhee 9 -.— om 
pieinfonein (New). liz - 2fs..— #2 Bidorado Banket .. tt ti. i 
po sassassescove =< © | BRRREEIE® scccccce Shee oe 
Langlaagte Retaie.. 1f-. 1f..— ge) seem icnsceeeees ote Het th 
Luipaard’s Viei.... 49.0 ge..— d Gleb me wn we 3 
bea o lge.. lye. 
May Consolidated... +4... &.— * Gldtlds Rhod Devp. #3..  48..— 4 
Meee OY 22 afte Bi Jumbo ws see tee gt fh 
a ovce * a it _ * MashonalandAgncy, ge. jhe. «+ 
pater ose 24s _ **—~ 18 New Rhodesia .... gu.. gm. + 
Primrose (New).... 1§ .. AB ce oe Rhodesia Copper .. thes thee 
Suemapee Eatate a0, bse Mss. o+ | SeeOO GEE vecccs Oke Me - 
Randfontein Central lz .. 14..4 & Shamva Mines .... 2}4.. of a? 
Randfontein Estaies 1ys.. lyn. -. TanganyikaConcess. 2¢ .. 24..— 
ocean PET} «- xe: 3 -? Willoughby Cons... 4... 4..— 2: 
Roodepoort "United 2 ne : i ; Zambesia Exploring ¢}.. fi.- 
Salis ur eeeeeeener . *“* . **f 
ne cece _ ie .. | Kand, Diamond, &c, 
omaetieed. i ; i4-— jx Anglo-French Expl. #.. j2..—4 | 
Transvaal Gold.... 28 .. 2% .. .. | Central Mining and ; 
BOUEY cdccvccees “Dheq- ‘Whis 6 Investment ...... 9} .. 98 ..-- #8 
Ven RGD ciscccicce BQss Bee bh eee oii . <3 
illage Main Reef... 2 .. 2 .. «. es Def....... 21g .. 214 ..— 
Vogelstruis ........ ‘ ic je OS Se | ee eee 
West Rand Cons. .. P te 4, | Exploration...... eo «648.. fee hs 
nanan ‘bb ft: i: ie eo 3: 3. 
t eerereee oe ee oer . Os «se Adee _ 
_ ° ‘ gg ihe phe f ° 
=e PA scecisce G80 Gee «- 
Deep Levels. Jagersfontein (New) 7 .. 64..— 4 
—— Cons. .. sf: 3 ‘ xs pogeneses, Cane. Se. fn. Itpee oe 
ity Docccceces ° ay eo O Estat€ .eseee Fa-e Mee 
Crown Mines ...... Trs-- 7h ..— ¢3 Mozambique ...... ?8.. $e 
Durban Roodepoort la.. le... . New African .....6 sy 2 dae 
Riaenias. ie. iw —* 7p Fhe ee 
*e ** — amon eeeeeeee ae oo oe 
Or -« «¢a--— @ Oceana Consolidtd. sy.. ghee => 
night Central .... 4.. 4 .. .. | Premier (Transvaal) 
Knight’s Deep .... 2h.. 22 ..+ ge  Deterred ........ 123 .. 128 .. «+ 
eesceremeaDesp 7 oe Aft. .— tm ww ty, cove 3 oe .>--* . 
ourse Mines...... eo 1¢h..— y ¥ rust .. ee Cn 
Rand Collieries.... ye... +..— b TransvaalCoalTrust 2 ie 2 ek 
Rand Mines....... - 684.. 67s..— ss Transvaal Consolid. 1}... ly..— & 
Robinson Deep(New 13 .. lg... .. Teams. Est. & Devt, yx.. rare * 


West Australian. 


Closing Prices, Rise Closing Prices. Rise 
‘ast To- or Last To- oF 
Week. day. Fal. Week. day: Fall. 
Associated Gold.... ¥ vs «+ |Ivanhoe Gold Corp. 3¢n.. 24 -+.— # 
Associated N. Blocks ¢#.. oot A Kalgurli.....s.eeeee 2am. 2 — te 
Gid. Horseshoe Est. 3 .. «-— & | Lake View & Oroya #8... 43-+ -- 
Great Boulder Prop. #4.. 44.. .. | Sons of Gwalia .... a 1h .* 
Great Boulder Per. oe ee ee South Kalgurli eee ** 3. . 
Great Fingall Cons. . ee ee 





ONES ET See ee On 


































































Closing Prices, Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week. Ch “3 Mprice of Ei Or Vigo or Fal’, 
J -—_ co oO DW cc ee oo— 2 
Anaconda i: 14... .- | Mount Blliott...... 5 . 44¢4..— 
pagoene COPS «* . .. «+ | Mount Lyell (£3) .. 14).. 12 * 
af: .. | Mount Morgan .... 3y5.. 
ay Mysore GO cccece 5aq 
. cane eoscce a i 4 
re GREE nececécsee ca 8..— 4 
eT Te iAledasess UE sel'Ee os 3s 
a tl .., ae es: ae 
° coos Sem-e Sh wt 
Pit eT Pt 
; 'Tronoh Mines .... 33.. 38 ..—% 
or BFGF dcaédedssccce WB ac Maio: oc 





Tio 
Bott Goldieids.... SB od 


Mason & Barry (4)) 3i a ** 8 

West African. 

Closing Prices. Rise Closing Prices. Rise 

Last To- oF Last To- or 
Week. day. Fall. Week. dav. Fall, 
* -- | Gold Coast Amalg4. ti ; 
Naraguta Tin...... lg .. 1 
|Prestea Block ‘A’ #4. 


Abbontiakoon.....- fr. 
Rayfield Synd. .... 14 .. 1 


co Bee 
sraio Continental. a: es 
Asbanti Goldfields... ee ee ; 
Broomassie ......- ° ee it: ~Taquah Mining.... 2 
Champ'n NigeriaTin ce * Ged Tin Areas of Nigeria 44. 
Fanti Consolidated. fy.. eee -- United Exploration § j.. 
Miscellaneous.—The Industrial section was in a 
depressed condition during the first two days of the week, 
but on Wednesday, in sympathy with the improvement in 
other markets, the general toue became much firmer. The 
Marconi group were dull at first, but developed considerable 
activity towards the end of the week, and prices rallied 
appreciably. Shipping issues after a firm day on Monday 
fell away. Iron and steel shares were heavy until Thursday, 
when some support was forthcoming, and prices in a few 
instances were better. Breweries and nitrates have been idle. 
Hudson Bay’s have fluctuated, but close slightly lower on 
balance, while the Pekin group have fallen away every day 


| | 


| + | 
ooo 23> 
Sah Nake 


with the exception of a slight rally on Wednesday. 

The following are the prices and variations of the more 
active shares :— 

Miscellaneous. 


Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 


Anglo “A” (Def.).. 23} .. 234 ..— 4 | Hudson's Bay (£l).. lid .. 114 .. 
Anglo Chili'n Nitr'te 129 .. 13. ..+ ; 

3 ce Buc 
7 * Tree 
92 .. Jl 


| BROT ccccccccece ° j}- +H. 
Lon. County & Wst. 204 .. 20? .. 
Assted.Cement Ord Lyons (J.)&Co. .. 68 .. Gax.. 
Brazil Traction.... Marconi’s.......- c* oe Gaee 
Brunner,Mond &Co. 4% .. 4¢ax..+ ;| Metpn.Elec.Supply 39 .. 32 .. 
Coats (J.and P.) .. 88 .. 84x..— x P. and O, Deferred..280 ..2°0 
b 


-> 
s 


Armstrongs....... ° 
. 


“ro 


l++d4 
ods 


Eng. SewingCcttop 1§.. 14.. .. Royal Mail Steam..1094 ..110$ ..+ 
Gas Light, &c, ....102 ..1004 ..—1 Santa Fe Land.... 2y; . 2h.- 
Guinness Ord. ....375 ..375 .. .. | “Shell” Transport 54¥.. 543.. 
Harrod's Stores....  4yy.. 4yy-. «.. | Vickers, Limitei.. 12... 12.. 


e- . 
* + bee 





DIVIDEND ANNOUNCEMENTS. 


‘Rate % per Annum, except where 
marked % or stated in Cash, 


u 
g 
Company, © 
~ 


Whole 


Last 
Year. 


Last 
Year. 


Previous 
Year 


[Interim Final. 


} 
Banks. ' | % 

Colonial Bank of Australia..| .. o oo |e 7 

Insurance. 

Clerical, Medical and Gene- 


: 


ral Life Assurance.... 


9s p.s. | 9s p.s. | 


Maritime Insurance ........ 125 10 . - 
Merchants’ M’rine Insur’nce/ 1/6 p.s | 1/6 p.e. lie oe 
Reliance Marine Insurance} 15 | Id | « | + 4] 
Sea Insurance .............. 8s p.s. | 78 p.s. re a, ae ay Ps 
Mining Companies. | | 
City and Suburban........ ond ** ( 6s ps. | 68 ps. | 
Durban Roodepoort Gold ..| 2s p.s. | 28 p.s. oo | ee 
Eldorado Banket Gold....| 3s p.s | 3s p.s. “= oT « 
Kalgurli Gold Mines ........| 48 p.s. | 48 p.s. - r = 
Mysore Gold Mining........ 3/6 p.s | 3/6 p.s. de a < 
New Brilliant Freeholds....... .* Gd p.s.| Gd ps.| 
MOG, ..03n¢scasebeeen, oe * 1s p.s. | 18 p-s. 
Sheba Gold Mining a eee id 10 
St John Del Rey Mining Co. +. ee 58 Bete hs oe ” 
Tronoh WE chacasen ons. - | oe 2/6 p.s. | 2/6 p.s. | f Y 
Van Ryn Gold Mines Estate aCe - oe 5s p.s. | 4/6p.s. | 9/6 p.s. 9s p.s. 
Railways, | | | 
East Indian Railway Co..,| i 
Det . Ann. and Class! Total lof inter est and | dividends to be paid 
DP 660i eepeatnuie stiles Aug. Ist £42s38d per cen t. 
Tea and Rubber. | 
4ngio-Ceylon and General 5 | 
UNONG ois cs sesiactetn ——a—a 25 20 
am Co. sistance ia dadidin ee oe =| abe “¢ =) 
‘ederated (Selangor ° | . | 50 % = a 
De Jokai Assam fox ee oe . 2” i, eS 
i. _ Other Cos, | 
i African Association ........ *- *° 14 15 - + 
; Alexandra Water.” ° . : | 8/6 p.s. | 9/6 p.s. 12/6 p.s.| 12s p.s. 
: Army na Navy Investment | 
Ms au OD!” ght. 3 ee = 5 = 
s Assam Kailways and Trad. | 
i . ng (" A” Ged ow. dices e- ** 5 8 . . 
| pustra in Pastoral Co. ... 6 6 - | ; ee eR ht 
Blaenavon COnseseese cerca, 5 | nil | . a 
oe Cash CG . 
Eastern) Retest x waphods ous hoc we = | 7 | 2 % 
Britain St amship....... se *- ee Be ks ies , 
q Canada Investment and De. 5 
PO sien dls cegied hea { ** i oe } 7 | 
Chad), ira Ship Telegraph... .. | .« | 10 | 10 : ; 
Chelek m Oilfields ... .....,10% |10% | «- | « ‘4 . 
Oionial and United States } 
G ir why ng ME ee oo? FE) ee 7. at ae 
* ft. \villiamson and Son 6 | aes dd | 3 
Golds! igh, Mort, and Co. : oe | wD fc Be] ye 
7rand Junction Canal ...... oo | 3 | 5 - 





Week. dav. Fall. Week. dav. Fall. | 


| 


nema 


| 


' 





| 
| 


Rate %, per Annum, except wher® ' 
marked % or stated in Cash. ~ 


Company. 
Interim 





UTHEK COMPANIES —Con, 
Howard and Bullough ... ..\Quarter 
India Rubber, Gutta Percha, 

and Telegraph.......... 
J.G. White and Co. ne 
J. W. Cameron and Co. .... 123 
James Deuchar ......... .. « 
James Eadie 
John Brown and Co 
Jonas Sharp and Son 
Lipton, Limited 
BED dic onesmekidddscks 
London and British North 

America Co. 


Manchester Ice Rink ; 
Manila Electric Railroad 
and Lighting .......... Quarter 
Newcastle Breweries. ....... 5 
North of Scotland Canadian 
Mortgage .......... oo. . (23 6d ps. 
Ohlsson’s Cape Breweries . ee 
Provincial Tramways ..... bs 
Real Estate Corporation ot! , 
South Africa........... 
Rhymney Iron Co.......... is 
Rio de Janeiro Flour Miils.. 124 


| Silverton Tramway ........ 2s p.s. 
| Spicer Brothers os 


Stretton's Derby Brewery .. 5 
Tedeastle, McCormick, and 

Co. 
Trost and Mortgage of Iowa 
United Fruit Co. .......... Quarter 
United Lankat Plantations 40 
Usher's Wiltshire Brewery. . 8 
Western Telegraph Co. ... 6 
Whitehaven Hematite Stee] 

and Iron..... 


Winnipeg Electric Railway st Quarter 12 12 


_DIVIDEND ANNOUNCEMENTS.—Continued. 


Last 
Year. 


Final. 


10 x» 
nil co foe 


124 


nil 


64 


124 - 


40 oe 
8 
6 Quarter 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


Tons 
Crushed 








MINE, 


gs 
Cyanide 
Works 





Abbontiakoon .......... 8,308) 
Do (trom Tube Mills) 
Aboese Gold ....--. ccc ee 
DUE og k.acncccdnscaes| AA _ ee 
Associated Gold Mines 
of W. Australia ....} 11,250 


Associated Northern) 
Blocks— 
Iron Duke...........-| 3,547) 1,429 
Victorious Leases ...., 7,700 .. 
Brilliant Deep .......... 320} .. 
Broomassie Mines......; 3,214 55°8 
Bullfinch Proprietary ... 4,542, .. 
Butters’ Salvador ......' 2,450 
Charterland and Gen!. 
(Old Nie Mine)......; 1,901 
Charterland Co, and Old 
MIG ecccccéec: 1,901! 1,146 
Eldorado Banket ...... 7,633} .. 
El Oro Mining .......... 25,8% 
Frontina and Bolivia .. | 2,274 
CE candusedicddaeenas 2,81C 
Giant Mines of Rhodesia 12,000 
Globe and Pheenix.... 6,426 
Golden Horseshoe Es- 
rE ee 24,219) 
Great Boulder Perse- 
NN 8 inckmkeen 20.775 | 
Greet Fingal] .......... 5,927) 
Be Ok. GUE hace -envceee 1,305 
DWMMMOS 6 <0 cnc cceccccva] MAG 
Kalgurli Gold ......... 10,985 
Lake View and Oroya 
Exploration ........ 3,397 
Le Roi No. 2- 
rs Oe 1,266, 16! 
Lonely Reef Gold Mining 
0 Re fle 
Mary Murphy Gold ....| 2,237; 202 
Mexico Mines of El Oro. 13,400 .. 
Mills’ Day Dawn United 
GEN svecececéces ee 
Mountain Queen........ 3,502 2,089 
No. 2 South Great | 
Eastern ............| 1,028 
New Brilliant Freeholds, 
ee eer | 293 
New Rhodesia Mines ..| ‘%00) .. | 
New ZealandCrown ....| 1,303) -. |} 
Paringa Mines..........| 480} .. | 
Pigg’s Peak Development; 3,035, .. | 
Prestea Block A........}19,010) i 
Princess Estate ........ , 22,800 | 
Rezende Mines— { 
Rezende Section ....| 4,000 
Penhalonga ..........{ 7,700 } 
Selukwe Columbia...... 3,310 
Sons of Gwalia ........ 113,410, .. 
South Crofty ......06..| 3,960) .. 
South Kalgurli.......... } 9,604 .. 
Sudan Gold Field ...... } 1,450, .. 


Taquah Mining and} 
Exploration ........| 4,910 
Cue ins. ccan ceed. | 4,370) 
Thistle-Etna............ ; 3,500) 
Tolima Mining ........ | were 
Tomboy Gold Mines. .. ./ 12,000) 1,550 
Wanderer (Selukwe)..../ 18,042) .. 
Yuanmi Gold Mines ....' 10,500) 


nena aaaaeeeeneeeinaamamneeene En tte cesarean apace 


<<  eeoor‘“reXe——— 
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Gold Recovered. 1 





Do 
3 2 
Mill. a5 
| G > 


Ozs Ozs. 


3,169 951) 
"2800 © *},251! 
8,503 192 


V) £686 (V) £3,670 
(V) £9,477 ee 


“3,589 + ~=—«-£1,47¢ 





55% |. | 
£8,850} 1. 
£3,395 | £83:| 
| 
£3,594| £836) 
ae 82] 
ae oe { 
1,124) 125 
S15€) 
7,151} 2,266 
9,045} .. | 
eee 
1,529 "1,089 
550 


£5,111 
i 
| 
4,136; } 
$158,530) | 
| i 
182) 
| 
| 
288} 
oe | 
£1,600! y 
444, 634| 
£22,013} £8,273 
£23,335) £5,411 
1,328) 
3}. | 
1,271 927 
1,847) 3,030 
£10,212) |: 
731 201 
2,823 627! 
“" gis) 240 
$25,000 $59,000 
2219. 
£17,743 





(P) 
Profit 


(V) 
Total. Value, 


£ 
4,120) P) ‘5,680 
343(V) 1, 
e< P) 3,680 
8,695\(P) 12,689 


V) 14,189 


P) 986 
(PB) 2,773 
(V) 1,830 
V) 15,303 
\(P) 10,640 
HP) 4,450 


£4,231\\P) 1,800 


£1,231 (P) 1,800 
4,33;\(P) 10,036 
et V £227 

ee (Vv) 6,615 
1,249'/;\V; 5,253 

£13,390;(P) 5,503 
10,111;(P) 28,982 


P) 9,645 

.- (V) 20,191 
2,618'(V) 13,158 
. ‘V) 2,475 
9,061'(V) 38,500 
. V) 22,046 
ee P) 2,466 
(V) 5,947 

ae V) 17,390 
..  \)£16,984 


** it Vv) 2,770 
1,190(P) 1,236 


(V) 2,430 

(V) 1,209 

V) 2,943 

ae (P) 675 
1,108: P) 2,201 


£30,352(P) 6,379 
£28,750 (P) 2,261 


+ (P) 1,687 


ee P)» 3538 
2,204,(V) 9,311 
4,877 (V) 29,729 

(V) 8,906 
. (P) 377 
982(V) 3,300 


3,449'(-V) 14,105 
£20,264\(P) 11,245 
1,159(V) 4,915 
£5,250)'P) —_ 900 
$84,C00'(P) $35,000 


.. \(P) 6,050 


SERURERpRRNNENE = cEEEEEEEEEE 
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ANALYSIS OF BALANCE-SHEETS. 


EBBW VALE STEEL, IRON AND COAL. 
March 31, 1913. 








LIABILITIES. ASSETS. 
Amount. Inc. or Dec Amount. Inc. or - 
£ £ 

Capital ........ 758.913 .. | Property ...... 1,169,517 .. + 94,698 

5 ‘gage debs. 460,000 .. e« | Outlay in sus- 
a. 14.370 .. + 14,379! pense........ 83,430 .. + 37,996 
Creditors ...... 377,664 .. + 250,944 Stocks ......... 239,522 .. + 82,497 
Deb. prem. acct. 600 .. ee Debtors - 223,728 .. + 149,393 
Reserve ..... 44,806 .. — 4,957 Invested funds 56,527 ..— 8,218 
Profit and loss « 136,167 .. + 96,353| Cash .........- 9538 .. — 1,674 

Trustees for 
deb. holders.. 10,258 .. + 2,018 
Total ...... 1,792,520 .. + 356,710| Total ...... 1,792,520 .. + 356,710 





Aotices and Reports. 


RAILWAY COMPANIES. 

BRAZIL NORTH-EASTERN.—The report for 1912 shows gross 
receipts, £179,091, an increase of £22,053, and working expenses, 
£128,205, an increase of £14,667, leaving net receipts, £50,886, 
an increase of £7,386. By the addition of the balance carried 
forward from the er year and sundry receipts there is a 
total available balance for the year of £59,003. After deducting 
from this total the payments to the Government for rental, &c., 


interest on the debenture stock and other items a net balance 


THE ECONOMIST. 





. | last states that the balance to credit of profit and loss is £7 222. | 
it is proposed to appropriate as follows :—To reserve fy 


——— 


(June 14, 1913. | 


remains of £5,409, which the directors 
forward into the accounts for the year 1913. 


BANKING COMPANIES. 


propose to carry 
| 
BANK OF ADELAIDE.—The report for the year ended March } 
| 


(making it £490,000), £30,000 ; 
cent. per annum, £25,000 ; leaving a balance of £23,222 to Ht 
carried forward. An interim dividend at the rate of 10 per ce | 
per annum was paid in November. mt 
IMPERIAL BANK OF CANADA.—The report for the vear e: 
April 30, 1913, states that the net profits, after making full 
sion for all bad and doubtful debts, for interest on unm: Pe bill | 
under discount, and for payment of all provincial and other taxes. 


to dividend at the rate of 1 


amounted to $1,125,971, being at the rate of 17.28 per cent. upon 
the average paid-up capital, or, rather, of > 61 per cent up n 
capital, reserve fund, and undivided profits, all of which source: 
profit must, of course, be taken into the calculation in determini 
the actual percentage of profit earned upon capital from the op: ra. 
tions of the year. There was received from shareholders by w: ay 
premium upon new stock (issue 1912) the sum of $788,169, whi a. 
with the balance of profit and loss carried forward from 1 12, 
$1,022,787, makes a total available surplus as on April 30th « 
$2,936,928. This surplus has been applied as follows : —Dividends 
have been paid at the rate of 12 per cent. per annum, amounting 
to $780,668 ; special contribution to officers’ pension fund, as per 
by-law No. 29, $20,000; annual contribution to officers’ pensi | 


es 


and guarantee funds, $7,500 ; 
$1,000,000 ; 
$124,771 ; 


transferred to reserve fied, 
written off bank premises and furniture account, || 
balance carried forward, $1,003,988. 














SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
| Net | ae a 
| Profit | Appro tiation. Correspondin 
Seatieas After Amount wed Period Li t Y ; 
- — <a — ———— ast Year. 
Period | from | Pay-  Avail- Dividend. a 
Company. Ending. | Last ment of) able for ~— ——— arsed to Balence | 
Account. Deben- | Distri- Ordinary. Prefce. | | Deprecia- | Secnand Net Divi- 
| rota | aE Rate. Amount. Amonnt. tion, ms. | arc Maa 
BANKS. | | £ £ & | xy | £ i £ £ % 
Bank of Adelaide............ Mar. 31 22,084, 81,138 103,222) 10 50,000. 30,000 23,222 85,598 10 
National Bank of Australasia Mar. 31* 14,413, 98,632 113,045. 7 41,735) 10, 702) 44,400 16,208 119,104 6 
Royal Bank of Queensland .. Mar.31* | 1,004 14,689 15,693, 5 13,565) | 1,500 628 15,234 5 
Western Australian Bank..... Mar.31* | 25,472; 37,404 60,876) 10 | 25,000) | —— 15,876 35, 349) 2) 
OrnEeR ComPANIEs. | | | | | 
SEE Cis sin iccnesse rahwee Dec. 31 | 1,419, 44,561; 45,980) 15 | 30,000) oi) 14,500; 1,480 34880 124 
Booth Steamship............ | Mar. 31 | 34,587| 107,452 142 039 10 | 25,000! 16,500 50,000, 50,539 53,724 10 
Boots Cash Chemists (Eastern) Mar.31 | 12,370) 24,561, 36, 931, 12 9,600, 11,000 2,801; 13,530! 24,386 12 
British Empire Trust........| April 30 6,577, 60,893, 67,470: DE. ; ax ool 39 24,133) 7,347) .. | oe 
Budderpore Tea ........+00. | Dec. 31 1,729] 21,057 2,786 30 | 847, 170 .. | 1,769 .. | .. 
Chadburn’s (Ship) Telegraph. | Mar. 31 4,347, 10,266 14,613, B..4 4,800. 3,600 3,088) 3,125 8,597) 8 
Ebbw Vale Steel, Iron, and | 
CE dntndscnsncoss<esss | Mar. 31 7,472, 152,118 159590 10 | 74,475, 73,423 11692 46613) 3 
Edward and John Burke ....) April 30 8,853, 53,860, 62,714) 84 24,012 16,950 12,586 9,166 60,829 85 || 
Grand Junction Canal ...... | Dec. 31* | 18,787, 20,762 39,549 3 16,950 2,811) i | 19,788 20,474 3 
Imperial Tramways ......... Dec. 31 7,678 ill 543} 19, eat 4 7,533; 11,300! oi 388 288 
Indian and General Invest- 
SOS winscacccess ' April 30 | 19,745) 19, 745, 7 6,565 7,034 6,146. .. | 13,600 7 
ee eee | Dec. 31 | 2, 283} 3,183, 5,472) 15 2,966 226 és ,' 2,280 4,958 15 
Java Rubber and Produce....| Dec. 31 | 301) 2,944 a 245) 2,342 415, 488 a ad 
DG Miganecienenecanehas ..| Mar. 15 14,158 183,639, 197, 797) 6 75,000 50, 000) 41,095; 31,702 183,285 6 
Marconi International Marine | 
Communication ........ | Dec. 31 2.612) 24,436 27,048 10 | 20,406) 3,500, 3142) .. | ov 
South Australian Co. ........ | April 30 18,749} 62,434 81,183 26% 56,800 es | 24,383 75,106 264 
The Mint, Birmingham:-.. .| Mar. 31 5,174, 21,251 26,425, 15 11,300 10,000 5,125 23,675 15 
United Sua Betong Rubber| 
_ Estates .........eseeees 'Dec. 31 ' 2,839' 1,030° 3,869! he 3,465 401... ée 
* Half-year. 





STATEMENT OF 


The following statement shows the position at the end of May of banks which issue monthly state- 


ments of accounts :— 

















BANK ACCOUNTS. 














| 
| 
| : : | Cash on | | 
| Liabili-| Deposit Cash at | Advances, Loans’ 
| ties to and Cur- | Miscel- ema jen Call and Invest- | Discounts, &c. Miscel-  ToTaL | 
| Share- rent Ac- | laneous. ' Bank of .520rt | ments. _——— —— laneous. ASSETS. x 
| holders. counts, &c. =. ank of | Notice. | Loans. Discounts 
|| Eng., &e. | Pe ae | 
Wer. tee er a 7 zs L £ an ak £ £ 
Capital and Counties 2 550,000| 38,810,581 1.653.794 43,014,375 6,297,299 4,816,704 5.961, 124 23, 229, 639 2,709,609 43,014,375 || 
BATES | cccccscene (7, 108,672) 88,171,937 : 099,753 99, 380, 362 14,586,082 7, 955, 531 10797648) 50, 358,434 


Lond. City & Midland 7,512,544) 83,752,429 
London and S.-Westn. 2,250,000, 19,872,562 
London County and 


600,442 96,855,415 13, 223,895 10454611 8, 005,209/47,238, 200 
2,056,450 24,179, 012 3,053,888 2,770,286 3,625, ues 10,635,734 


9,431,377 6,251,290 99,380,352 } 
10,258648 7,654 838 96,865,915 | 
2,975,636 1,119,485 23,179,012 |. 


| 
Westminster...... 8,212,884) 80,521,228 11,325,205 100,059,317 11,202,013 10616147 9,160, 918 40,348 907 | 18,61964S 10112583 100059517 | 
London Joint Stock.. 4,070,000 32,480,983 2,413,406 38,964.389 4,420,488 4,774,026 7 "771,886. 2l, 987, 989 . 38,964,389 | 
National .......... 1,934, 545, 13,909,307 1,552,864 17,456,716 2, 112,903 2,550,297 1,901,789, 7,602,403 | 3,289,414 .. 17,456, 716 | | 
National Provincia) 
Bank of England. . 5,150, 000 64,142,958 583,782 69.876,740 10,115 391 5,590,305 15237701) 33,933 343 .- 69,876,740 | 
PREPS cc cccesccocces 4, 1622,585 39,970,124 3,631,618 48,224,527 6,228,577 7,646,421 7,353,411) 22,797,271 4,198,647 48,224,527 | 
Union of London and } 
Smiths .......... 4,704,785, 39,537,357 4,788,849 49030992 6 324,858 6,285,333 6,734,125, 23,939,276 


5,686,400 49,030,992 | | 


ii cai ie lai atari iittala iain erential ieneiemmnll 
oe Sse 


TR eT  adaiaalie 
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| and loss account, 


aining to 
| eat time for dealing with these. It may be that during the 
' v 


| Net profits am: uunted to $533,653, which, together with the balance | 
| $281,357 


| March 31st /ast states that the net profit, after providing for bad 





ean siiaaaiatie amine indices secineaieedanabeied testa ceca ciate i a 


MERCHANTS’ B NK OF CANADA.—The report for the five months 
Che Commercial Times. 


] 30, 1913, recalls that the date of the annual meeting was 
to Ap by vote of the shareholders in December last. The direc- 
— thought it well, in view of only a portion of a year being 
ye a ' make no provision on account of bank premises or the 
= sion fund, but to carry the balance forward in profit 
a— * to be dealt with a year hence. All the capital 
as now been paid up. There are still some shares 
be disposed of, but the board have not found a con- 











THE CORN TiADEBE. 
Mark Lane, Friday Evening. 


General progress of the crops in the Northern Hemisphere is 
on the favourable side so far, and this may account for the 
reserved attitude of buyers, as business during the week under 
profit Se a ee ae ee net review can only be described as quiet, with demand more or 
yo » Dividends at 1o per cent. per annum account for | a pues ay wants of emanate oa nam ane ant 
Premiums on new stock are carried to reserve and feeding stuffs alike were quiet of sale, but while the former 
| maintained a steady level of values, the latter in several cases 
moved against the seller. In the floating and forward sections 


| the demand for wheat cargoes was mainly confined to arrivals 
| , 


subscribed h 





sming year the shares will be placed, when those shareholders 
scented will receive any premium obtained over the issue price 


} 
| 
$690,786 


$401,014 is carried fc ru ard. 


} 
WESTERN AUSTRALIAN BANK.— The half-yearly report to | 


land doubtful debts, for rebate on discounted bills current, for | off coast, and a tair business was effected in white descriptions 


| 


| - e 
|| fees, free of income-tax, §750; carry forward, £13,530 


i 


|the month of May have been received, and the output 


| and loss, will amount to £660,000, 





interest on deposits and for all expenses of management, is / 37,405. | a es — _ ainaang h Australian, also No. 1 hilian, 
The balance from previous half-year amounts to £23,471, making | pond , , te co Pe ae white Kara hi, — Delhi, May 2and, 
a total of £60,876. From this the directors have resolved to pay a | a : ro a . Karac —_ loading, 38s; and Rosate, 613 Ibs, 
‘vidend of £1 per share, free of dividend tax, absorbing £25,000: | ° ays, 35S 103d. ative wheat commands very full rates without 
to transfer to reserve fund £20,000. and to carry forward £15,876. | *") aithx ulty, supplies being on a small scale both here and in 
The reserve fund is now £640,000, and, with the transfer from profit | PFOY!™ ial districts. Whites delivered up quoted at 36s to 39s, 
| and reds 35s 6d to 38s per qr, 504 lbs. Of imported descriptions, 

Canadian is sparingly offered, spot or near, at rather stiffer 
rates. No. 1 Northern Manitoba, 39s 6d; No. 2, 38s 3d; and 
BOOTS CASH CBEMISTS (EASTERN).—The report for the year | \O-,3,.378 34, all pithy i mapcingee Be gar yh oo Soe Fase tah 
ended March 31st last states that there is a profit of £25,310 for - . pen ~ we eee y due, 398 3d, and South Russian, 
the year against {25,236 last year. After additions to the various | °" sample, ex granary, 35s to 378. American flour, though dull of 
reserve and contingency funds, a balance of £13,529 is carried | sale, is well maintained. First spring patents, 28s upwards. 


MISCELLANEOUS COMPANIES. 


oan . (anadi > é 3, 27S 3 i 
| forward to next year. The profit and loss account shows a net | ‘@@dian export patents, 27s to 28s, both landed. Australian, 


profit of £25,310, to which has to be added the balance brought = ee oe to 28s a oe a and Good 
self cies nile - fx, | sionally rather easier. dessa, on sample, 23s 6d to 24s. Goo 
forward, £12,370; making an available total of £37,680. | Persian, 22s 3d ex ship, 22s 6d ex quay American, in similar 
A dividend on the ordinary shares of 12 per cent. per annum has atoen ‘ff ae ; 6d “PI _— - an, ad 
already been paid, and it is proposed to add to freehold reserve | POSTON, Olers at 22s Od. ate maize moves off slowly, while 
{1,000; carry to contingency fund (making {10,000), {1,700: | PTIC€s ruled generally steady on balance. New, near at hand, 
& “ ‘ : » o - : > s | - x S i C ( av > Ss . > > > 
donations to medical charities, f100; pay management expenses | aha be Se con pen . ' 248 3d. Plate oats opened 
for year, including managing director's remuneration and director's | }OWeT, but steac a as —— aang quately Cheappernting. 
| Ex ship, 15s 104d to 16s 14d, and ex quay 16s 3d to 16s od, 
; according to quality. 
MINING COMPANIES. | a a : , 
TRANSVAAL GOLD PRGDUCTION.—The following returns fo- | rhe following is extracted from the fortnightly wheat letter 
: ; ' and | issued by Messrs Montgomery, Jones and Co., of Liverpool, 
. ; dated June 11th :— 
profits, where stated, for the two previous months are added for | lated June 11th ' , , 
roe po ae es as he | Markets continue dull and inactive, with few sales, and stocks 
purposes of comparison. The profits in many cases, it must be or 
understood, are merely estimated : rapidly increasing in first and second hands both in United 
: 9 ; : « aoe , : . . . . 
’ Kingdom and Continent. Money stringency, especially in 


Germany and America, checks speculation, and neutralises the 
____—Yield. Profit. | Bureau report and warlike aspect of the Balkan quarrel, which 
Mar. | April.| May. | Mar. April.| May. | has become more acute since the preliminary treaty of peace 


























with Turkey was signed last week. Futures are #%d to S4d 


| Ozs.  Ozs. Ozs. £ £ : allel i ‘ ie i in y 
| Aurora West United........, 4.425 | 4,438 4,598 4289 4018, 4,743 | lower. July, 7s 5d, October 7s 354d, and December 7s 334d 
| Bantjes Consolidated ...... | 9514 7,340 9,343 7,155 264 6433 | per 100 lbs. Cargoes are difficult of sale, and nominally 3d to 
 adincaacerncuia Seees 185 251 225; + wal t 6d lower per 480 lbs. Freights have again declined—River 
ee iste oe 7 — aes | = aa == Plate 2s, India 1s, and Black Sea Is 6d per ton. Paris is 3d, 
|| City and Suburban..........| 12,330 | 12.012 | 12,357 | 22,846 21,054 | 22,281 | Berlin 1s s'4d, Antwerp 4%d, Chicago 6d lower; Budapest 
on ee wane es aaa | 20,317 | 19,739 | 19,153 | 52,623 23410 ae 9%d and Winnipeg 9%d dearer per 480 lbs. Consols, after 
msolidated Langlaa --| 13,975 | 14,910 | 15,545 , 20,24 2 , ching Ww . =2l% las , » ee J 
Consolidated Mais ney. 7938 | 8137| 8527 | 11.077 lores 11/087 touching the low record 72% last week, are 73/%6-73%% to-day, 
Crown Mines ........... »..| 90,513 | 69.937 | 67,432 |128,913 126,812 | 119,478 | which shows a decline of 14 on the fortnight. = 
Durban Roodepoort ........) 3,574 | 3,571 3,630, 3,090 3,085, 3,180 WEATHER AND Crops.—Thunder storms and drizzling rain, 


Durban Roodepoort Deep ..) 9,034 | 9,226{ 8593! 6,745 7,057 | 8,237 spells of sunshine, have quickened growth and 
East Rand Proprietary ....| 60.223 | 58566 | 60837 | 95010 | 95,200 | 9514 | With frequent spells of sunshine, q g 





Ferreira Deep . ........++.. 28,644 28,139 | 29,559 | 65,965 | 62,466 | 68660 | tillering. The wheat plant entered its fourth stage of growth 
EE Beaenassssacsaed «+». £17,439 £18,224v|£18,700r, 2,252 | 2,518) 2,569 | last week, when it began to shoot into ear”? in Norfolk and 
— Deep eee | 20,556 21,241 20,907 16,120 } oo ro Hampshire, point’ng to harvest im six weeks. 
Glencairn iain Reet 22.27. Son Sas xae8 | pH Soe Saas Hay Crop.—Hay cutting is general in the Southern Counties, 
Glynn's Lydenburg ........| 1941 1,351 | 1566; 4285| 2,096| 2,575 | and the cooler conditions have increased thick bottom growths. 
oe sais benbeness ear tae Sse Sais = a —_ Without reckoning ‘‘ aftermath ’’ and ‘‘ second crop” the value 
pers and Treasury......| 3) 935} 2,584) 1,6 J ’ sre: 3ritain’s hay—off 7,500,000 acres—is about 
EE Sew aisheicec aa 5193| 4861, 5163 | Of Great Britain’s ay- 7,500, a 
Knight Central ...... janail "O2TT > E760 | e866 2,512 | 3,188 | 2,008 | £31,750,000, as compared with £ 32,750,000 value of wheat, 
ee Deee eal he a 19,369 | 18,819 | 19,114 | 35008 | aes — barley and oat —_ and ee for aoe 
Luipaards Viei ...........|| 4418} 4401! 4'470| 3069| 3204) 3144 | Phe Board of Agriculture considers this hay crop Is 10 per cent. 
Main Reef West ............ 7295 | 7337 | 7382| 7261| 7124, 6477 | above the average. 


May Consolidated seeeeeeee./ £15,295v £14,890v' £14,150r| 4,089 | 4,084 4,270 


Evrore.—Weather in France has been stormy, but is now 
eyerand Chariton ........| 7,930 | 44,467 | 7,927 | 20,562 | 20,756 | 20,642 





imtr ing Th soks well in most districts, and having 
lodderfontein B. ..... 8 1 382 improving. Wheat looks we ‘<P = 
tlew Goch ra wetebd: seman es 13510 re B323 et east | ** shot into ear,” needs warm and calm conditions for the flower- 
New nueinfontein caikieeden 17,234 | } 16,542 | 25,C02 | 29,944 | 25,007 | ing period. Excellent winter crops are expected in South- 
New Modderfontein ........ 23,877 | 23,749 | 23,247 | 49,299 | 49,558 | 48,025 | wow Russia and Roumania, where wheat is rapidly ripening ; 
New Primrose ........... 8540! 8520! 8577; 19,130} 19,079, 19046 | "'S>' Sue’ § rc re considerably i 
New Rietfontein......._, ve) 4449 | 4,391 | 4061 | 3606 | 3,040 | 1,821 | while spring prospects in the Volga have considerably im- 
Bre Unified Main Reef ....) 3955 3921 3778 | 5171) 5.194! 5134 | proved. Hungary complains of hot and dry weather. Italy 
Sige p ae ci - ¥ I a : al "a¢ se 2 vi Tec 
ENE Akt sccceugedawa viuak 4,742 | 4800; 4,709; 4,535 4371) 40'0 | 1. better crop than last year, and is about to begin harvest 
Nourse Mines .. . . : 9) 22 Nas a DECI - ae Ae ~ ‘ - wee 
Princess Estate and Gold dn atone aie = — = | in the South. Crop in Prussia is about the same as last year, 
Randfontein Central........| 66,426 | 64939 | 68768 | 81,600 | 80,121 | 84180 | and in South and mid-Germany prospects are excellent. 
pobinson ire seees| 25,702 | 24,177 | 25,157 , 68,895 | 60.887 65,778 | \ntwerp complains that lack of storage room and heavy lighter 
— Dom satesuerees| 19,286 | 19,132 | 19,606 = 52,625 oo se re , suse tired holders to force sales. 
Roodepo t Unite eins | ! *74 1,389 | Chargee <o! ‘ . ie ie lie ia iad 
Rose Deep Ligokees ; eckubienal Pr anes | Be 36,619 iss 34807 | NortH America.—lIt is officially declared that winter wheat 
— éscceseees eseees) 3,016 | 3,178 | 3,241 | — Case one | in the United States lost 8 4 per cent. re a 
Gamer and Jack *"**” | 22,253 | 12,762 | 12,295 | 7,055 | . the month of May, but is still 3.3 per cent. above the septennia 
sige Sone 200] NRE | ARR | ET | SRE | AOD a a cot ney The combined winter and. spring poimt 
angvaal G.M. Estates ....! 91799 | 91324 10,124 | 25,258 | 25,194 | 26021 | to a total crop of 744 million bushels, which is 64 million 
Vile n eoneeetisn seeeees| 13,038 | 15,066 13,138 | 25,127 | 25,156 25,481 bushels more than the septennial average. The total U.S.A, 
Village Main Reef ....... ven leaa 1e472 | 12 188 | 3802 30326 28.386 | wheat area—49.601,000 acres—is 2,762,000 acres larger than the 
West Rand Consolidated ".:| 10,241 | 10820 | 111ss | 8727 | 10,160 | 11,059 average reaped during the past seven years. Cutting has 


Witwaters; an 


itwate: ; (Kuight's) ../ 11.830 | 12,113 | 12,033 | 23,068 | 24,144 24,015 begun in Texas, while wet weather is said to be interfering 


strand Deep ...... 13,930 | 15, | 20,738 | 24,643 | 27,160 | ™ : . in Canz are makin 
PRE oo cen setaconees 560 | ‘s'ao7 | ‘esi | 10,329 | 110% | 10324 | with the reaper in Oklahoma. Crops in Canada 8 
aor.” tt ea teeee 1,178! 1,298! 1,356 1,220! 1,680' 1,800 rapid progress under favourable conditions. tel 
: SOUTHERN HEMISPHERE AND INDIA.—River Plate crop is 10 


" Loss on working, t Keturn not yet received, 


—————$ ao enema 
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good condition. 
pects of a larger area, and export surplus from last crop is 
more than usual. India continues to ship freely, and yesterday 
the monsoon broke auspiciously in Bombay. 

Tue WorLp’s FORTNIGHTLY SHIPMENTS.—3,665,000 qrs are 

31,000 qrs less than during the previous fortnight. United 
Pinca has taken 1,393,000 qrs, the Continent 1,953,000 qrs, 
and ex-Eurepean countries 319,000 qrs. The Northern Hemi- 
sphere has shipped 2,369,000 qrs, and the Southern Hemisphere 
and India 1,296,000 qrs. The U.S.A. and Canada head the list 
with 1,699,000 qrs; India comes next with 699,000 qrs; Russia, 
554,000 qrs; Australia, 325,000 qrs; Argentine, 272,000 qrs; 
Balkan States, 100,000 qrs; and sundry countries 16,000 qrs. 

SUPPLIES IN SIGHT.—Of the arrivals at ports of call during 
the past fortnight, 523,000 qrs have been ordered to the United 
Kingdom, and 302,000 qrs to the Continent. 


CoMPARATIVE PosITion and PRICES. 


| Year This 
| Ago. Week. 


| | Quarters. Quarters. | | Quarters. 


1,134,000 | 1,729,000 
1,368,000 12 200,000 
ees | 2,025, 000 
3,172,000 

1,992,000 | 
Bushels. | Busheis. | " 
eae “visible” in U.8.A........++++- 33,811,000 | 46,187,000 | 39,602,000 
do Se Gamade cccccssces eee —— | 22,315,000 

~ 


Gazette average price of British wheat .... 32 10 | 32 0 
Liverpool ed, July, per 100 Ibs........ Se 

Paris, current month te SBD ING. ..00000- 49 2 | 
Berlin, Jul oe 45 8 | 44 2% 
Budapest, October eo | 4010 |} 41 1% 
Antwerp, July 0 ssencoeel 35 at 35 2 


Chicago, July ” 0 7% | . 
32 0 32 


Winnipeg, July + 48C lbs 
The following table estimates the home consumption of wheat 


during the harvest year 1912-13, contrasted with IgII-12, IgI0-II, 
and 1909-10 :— 


Wortnight 
Ago 


Theoretical U.K. stocks of Foreign wheat 
and flour in first hands 
Farmers’ (theoretical) stocks in U.K. 
On passage, U.K. direct ..... ° 
oe Continent direct 
- for orders U.K. or Cont. 


| (1912-1915. 1911-1912. 1910-1911.! | 1909-1910. 


| ewts. | cwts. ewts. | ewts. 
mane (39 weeks to May 31) 80,400,300 74,292,700 74,335,100) 77,831, = 
Flour - 8,873,600 _ 16130500 7, 852,200 9/050,500 9,030,500 
; 89,273,900 "82,023,200 "$2,167,900 86,861,500 
Add week ending June 7—Wheat...., 5,025,000 2,686,200 1,746.500; 3,296,700 
Flour....; 207,500 205,700 213, 100 211,900 


" 92,506,400 84,915,100 84,127,500 90,370,100 


»200, 232,400 
139,900 112,000 65,109) 92,700 


i iS “aia 84,279,100 185846,200 90,045,000 


Add to this the estimated sales of} 
bome-grown wheat ........-+..s0+-) fscrt sr 31,410503 28,111,900 33,536,600 


“5515, 400 |115,689,600 M1 958,100 123,581, 600 


——_ rice of English wheat ri sa ad 
r : Perl 3210 | 3611 
7 63 8 64 

| busheis. | bushels. 

— “yao U.8. centres,bush. ' 39,645,000. 34,192,000 


= in cwts... 20,238,400 18,316,200 


COMPARATIVE AVERAGES oF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended June 7, 1913, and for the corresponding week 
in each of the years from 1912 to 1909 :— 


” | 


Total im 





Forty weeks’ home supplies .... 


(Quantrems Sox. AVERAGE PRICES. 


Wheat. 


Barley. Oats. 


Wheat. Barley. | 


qrs beh os @ 
2,234 |; $210 
4,372 32 7 
3,772 32 10 
5,699 32 10 
6,780 


32 6 
5,831 32 2 
36 11 
32 4 
29 1 
42 il 


qre 
41,555 

«-| 41,905 
2 38,719 
46,088 
52,887 
54,884 


| 22,767 


bsh | qrs bsh | 
; _ 600 


PRRBRRe | 


~ 
= OPW DO oe 


3,029 
3,791 
6,405 
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THE IRON AND COAL TRADES 


The pig-iron market has had an avalanche of difficulties 
to contend with this week. There has been quite a slump in 
warrant prices, and the market has been in a demoralised 
condition. The market was very depressed by the suspension 
of payment by Messrs James Watson and Co., of Glasgow, 
which caused a profound sensation. There can be no doubt 
that the big drop in warrant prices was largely due to this 
circumstance. The strikes in the Midlands have also been a 
disturbing factor in the market. Upon the whole, business has 
been quiet and the tone pessimistic. Stocks are low, and the 
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Australia reports excellent weather and pros- 


(June 14, 1913. 


market should improve in tone when the legitimate bus 
broadens. To-day’s Glasgow prices are as follows: 
land, 55s 7$d cash, 56s one month, 56s id August 

56s 44d three months; buyers, 55s 74d cash, 56s one mont! 
56s 6d three months; sellers, 55s gd cash, 56s 14d one month’ | 
56s 7d three months. Market strong, small business. 
about 2,500 tons. Connal’s Stores to-day.—In Glasgow 
1,000 tons; Middlesbro’ (No. 3), 230,72u tons; 
tons ; hematite, nil. 


Turnove 
: Sev 


stand ird 


Our Middlesbro’ correspondent’s report, dated June rath, 
as follows :—Pig-iron: The present slump in Cleveland p 
iron warrants has quite disorganised business. Makers’ pr 
for No. 3 Cleveland G.M.B. is about 58s per ton, whereas 
closing price on the Glasgow market to-day is only 54s 8d, 
buyers. No business is doing in hematite, the price for 
Coast mixed numbers is put at 77s per ton. Manufactured iron 
and steel : The position remains the same, and prices unaltered 
Steel ship-plates, £8 5s; steel ship angles, £7 17s 6d; 2 
ship- plates, £8; iron ship angles, £8 15s; iron bars, £8 rss, all || 
less 2% per cent. Steel rails, £8 15s net. Iron ore: The market 
is very quiet, sellers quoting: Best Bilbao Rubio iron ore 
per cent. iron), 20s; Gellivare and L/K Swedish iron ore (60 || 
per cent. iron), ‘‘A’’ grade hematite, 27s; ‘‘C”’ grade Cleve 
land, 23s; ‘“‘F”’ and ‘“‘G” grade Basic, 238, c.1.f., North 
East Coast ports. 


1ror 


LOWER CUTLERY EXPORTS.—IRON 
ACTIVITY. 

Our Sheffield correspondent, writing on Thursday, says :— 
The fact that the Board of Trade returns for May showed such 
an enormous increase in the exports of iron and steel and manu 
factures thereof is infallible proof that no fear need be felt, at 
any rate for the present, regarding trade in such a steel centre 
as Sheffield. Very large increases were shown in such items as 
new ships, machine and other tools, and plated goods, and this 
quite bears out what one learns in reliable quarters that there 
is still plenty of work in the district. At the same time, there 
are persistent suggestions of a weakening in some of the lighter 
branches, and here, again, the Board of Trade figures bear 
these out so far as the cutlery industry is concerned. It is a 
fact that just now cutlery exports are on the down grade. 
There is evidence of it by comparing last month with the 
corresponding months of 1912 and 1911, and the gloom is only 
deepened by contrasting the first five months of this year with 
the similar periods in the two preceding years. The same story 
has been told now for some months past. Australia has taken 
considerably less cutlery of us, Germany has cut down her 
requirements very heavily, Russia has not been such a good 
customer as in 1911, and the Argentine’s orders dropped from 
£2,347 in May, 1912, to £824 last month. On the other hand, 
Brazil has greatly increased her custom, and one of the strong 
features of the Sheffield cutlery trade is the way in which 
Canadian orders are coming in. It is quite hoped that things 
will soon turn, and in the meantime some of the bigger firms 
have as much work in hand as they can conveniently fulfil. 
The strongest position here is in the heavy iron and steel 
branches. One of these firms just recently actually booked over 
100 orders in one day, and very heavy consignments of armour- 
plate are being dispatched every week to the Clyde and else- 
where. Within the last week or two Messrs Vickers, Limited, 
have finished and sent to their construction yards at Barrow 
three 60-ton guns, and another armament firm is just now 
making, amongst other things, a conning tower for H.M.S. 
Ajax, building at Greenock. Quantities of heavy ship forgings 
are going away regularly to Belfast and other places, and the 
new contracts secured during the past week include good ton- 
nages of high-speed steel for Delagoa Bay, Cape Town, Johan- 
nesburg, and Adelaide; shovels, tools, &c., for Manila; a big 
order for files for Bombay and Rangoon ; tools for South 
America; and springs for Bombay and South America. ne 
firm in the district has secured a contract for five beds of 
vertical retort; in connection with the Aberdeen Town Council’s 
gasworks undertaking, and another is making high-speed steel 
for Secondi. The Sheffield Corporation are inviting tenders for 
a transformer sub-station at Sheffield road, Tinsley, in con- 
nection with the Electrical Supply Committee. Very little 
change has occurred in the raw material market, buyers stil! 
generally holding aloof. Coal prices are pretty firm, but there 
is a feeling in some quarters that the ‘‘ top’ has been reached; 
coke prices are firmer than they have been of late. 


AND STEEL 


The coal industry has passed through a rather quiet week 
There has been less activity in the export trade, and depression 
has been caused by the condition of the iron trade and the 
labour troubles in the Midlands. Prices have weakened in 
the Newcastle district. Buyers have been more inclined to 
purchase for prompt shipment, but tonnage is rather scarce, 
otherwise a brisk business might be transac ted. In South 
Wales the steam coal market is quiet. There have not been 
many inquiries, buyers adopting a waiting policy. Tonnage 
is scarce. Smalls are weak, while there has been little doing 
in house descriptions. The latest quotations are as follows :— 
Steam coal, large best —— 20s 6d to 21s 3d; large a. 
(Newcastle), 15s ; best smalls (Cardiff), 1os to ros gd ; bes 
smalls (Newcastle), 98; best (Lancashire), 11s 9d; best (Glas- 
gow), 13s 9d; patent fuel, best (Cardiff), 21s 6d to 22s 6d; best 
household (Forest of Dean), 16s 6d. 
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THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market is steadier, as it is believed that the possibility of free 
wool has been amply discounted. ‘ 


Our Bradford correspondent, writing on Thursday, says:— 
The meat market has relapsed into a state of stagnation, and 
prices are, perhaps, scarcely so firm as they were a week 
ago. At any rate, topmakers, who have been holding out for 


30}d for 64's, are now willing to take the half-crown again, and 
there is not a great deal of business to be had even at that 
price. Similarly, it is stated of crossbreds that most qualities, 


t - ° 
except 32's and 36’s, which are scarce, can be bought at a 


farthing less than last week. Not all topmakers will abate 
their quotations, but there is little difficulty in negotiating 
at the reduced rates all the business offering at present. No 
doubt the crossbred market is unfavourably affected by the 
extreme quietness of the export yarn trade, but it should be 
remembered that the temptation is strong to make the most of 
any element of weakness for the sake of effect in the country, 
where the marketing of the home clip is now proceeding. Sales 
have been held this week at Market Harborough, Brackley, and 
Dublin, and while the prices paid have not been quite as high 
as had been expected from the attitude of farmers when staplers 
were negotiating with them for the purchase of clips by private 
treaty, still, they are in all cases fully up to and in some cases 
actually in advance of the rates ruling here, although these 
have for some time been scarcity values. The consequence is 
that staplers are not able to sell as they buy, but are com- 
pelled to hold their purchases for a rise in the market. 


Our Leeds correspondent writes:—So far as the woollen 
trade is concerned, there is really not a great deal to say 
regarding the business of the week. It is quite true that the 
bulk of the machinery in the mills continues to be run very 
well, but during these last three weeks there has been a distinct 
reduction in the number of new orders placed, and were it not 
for the fact that most manufacturers are executing old orders, 
a general state of quietness would obtain. This is due to two 
causes. Manufacturers have now reached what they call 
‘between seasons,” it being practically too late to expect any 
important repeats on cloths which are being run for the current 
summer season, while it is too early to feel the pressure of the 
g winter trade. Some have made their first deliveries, 
while other firms are busy executing orders, but on the whole 
there are not many new orders stirring, and all this is against 
the market. The second reason is that it looks as if the time 
has now arrived when all the cheap cloths and low prices have 
come to an end, and the ultimate fabric buyers are at grips 
with manufacturers in preparing for the next spring season. 
One of the latter this week said that they were doing a nice 
solid worsted fancy suiting at 4s 6d, and for the same quality 
cloth and the same weight they were compelled to name ss 2d 
for next season. It simply’ meant that, whereas they were 
paying last year at the same time 2s 8d for two-fold 4o’s yarn, 
64's quality, out of which the cloth was made, the same spinner 


coming 





is to-day wanting 3s 4d, consequently the manufacturer is com- 
pelled to name the higher price in order to cover the extra 
charge. So far the next spring season has not begun to shape 
as it did a year ago, but all the same, there is time yet for 
confirmations to come in, it being the general opinion among 
produ ers in the West Riding that wholesale clothiers, mer- 
chants, and shippers will be compelled to pay sensible advances 
on all new cloths. 
COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

It now seems that values of colonial wool have, for the 
Present at any rate, seen their highest point. Although both 
wool and tops at Bradford and in the West Riding are still 
fairly firm in price, very little new business can be put through, 
doth iers and manufacturers apparently having decided to 
go str from hand to mouth. They argue that as wool is 
Very ¢ it is not likely to go much dearer, whilst there are 
Many factors that point to the probability, or, at least, the 


Possibility, of lower values in the not very distant future. 
_ Perl the most important adverse factor is to be found 
1 tle present depressed condition of the woollen and worsted 


MaAncte. 
tus 


‘es of the United States, and the resulting disorganisa- 


tion of ne Boston wool trade, where dealers, although willing 
to sell their stocks of both domestic and foreign produce at 
heavy losses, find manufacturers unwilling or unable to buy. 
The Wool statistics of the United States just now are of a very 
strikix < character, and will repay examination. In the first 
set notwithstanding the light purchases of American buyers 
oe < the present season, both in Australia, New Zealand, 
— \merica, and London, there are still more than 71,000,000 
ee wool lying in the bonded warehouses of Boston, 
a oem and Philadelphia, or above 15,000,000 Ibs more 
ae ce the case at this rate last year. Other figures are even 
ee For the week ending May 24th only 81,033 Ibs 
spond red for consumption, against 1,060,801 for the corre- 
mene °4 week of last year, whilst the withdrawal from bond 
a to a total during the same week of this year of 


3 Ibs, against 3,073,883 Ibs last year. As to imports 


THE ECONOMIST. 





cr ST 











during that same week, they only reached a total of 640,454 Ibs, 
against 3,495,482 lbs during the same period of 1912. Taking 
into account the additional fact that nearly all this season’s 
domestic clip has still to be marketed in the United States, I 
fail to understand the sanguine forecasts of those who are ex- 
pecting American buyers to operate on an extensive scale, either 
in London or in the colonial markets, during, at any rate, the 
next six months. 

Then from the point of view of users of wool, it is satis- 
factory to find that, notwithstanding the fact that the shortage 
in Australian shipments during the month of May was raised 
to 265,000 bales, there are still considerable increases shown 
in the exports from New Zealand and the River Plate. The 
‘““increase of the decrease’? of 19,000 bales in the shipments 
from Australia is owing, it is said, to the heavy rains having 
prevented shearing in the early-shearing districts of Queens- 
land and New South Wales. However that may be, there is 
no shortage in the supplies at any consuming centre, either 
here or on the Continent, and most assuredly, as I have 
shown, in the United States. As to Bradford and the West 
tiding, I am told that never before in the history of the trade 
has there been so much wool warehoused there as is the case 
to-day. It is evident also, from the way in which colonial 
wool is arriving in the metropolis, that the expected quantity 
of 200,000 bales will be available for the next series of auctions, 
commencing in Coleman street a fortnight next Tuesday, to 
which amount must be added the usual quantities of South 
American and Falklands Islands produce. Since the lists 
were closed, moreover, for the last London auctions, although 
this large quantity has been warehoused in the metropolis 
ready for next sales, nevertheless no fewer than 112,000 bales 
out of the arrivals have been forwarded direct from ship to 
consumer. I have for months past combated the shortage in 
supplies and wool famine prophecies of various experts, both 
here and in the colonies, and now it is evident that there is 
a glut instead of a famine so far as supplies are concerned. 
In addition to actual supplies, the trade will do well to note 
that prospects for the coming clip in all the producing 
countries of the Southern Hemisphere could hardly be more 
favourable, and especially is this the case with Australia and 
New Zealand. My letters by this week’s mail from my 
pastoralist correspondents in the various States of the Common- 
wealth, dated up to and including May 8th, inform me that 
a big lambing and a splendid clip of deep-stapled, sound wool 
are now assured. From the tone of their letters it is difficult 
to determine whether they are more thankful for these two 
benefits, or for the prospect of being able to get rid of their 
Federal Government with its unjust taxation and profligate 
expenditure. Some authorities at Bradford assert that although 
little or no business is passing. there would be a big ‘“‘ buy ”’ 
in merino tops if makers would accept 293d instead of half a 
crown for a standard top of 64’s quality. I greatly doubt it. 
Of late considerable weakness has been manifested on the 
terminal markets of Antwerp and Roubaix. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Firmness was again the prevailing tone of the hide market 
on Thursday in Bermondsey, and several classes again advanced 
an eighth per lb, best runts and Herefords selling at 74d per 
lb, best ox at 73d, and seconds 63d. Calf were also slightly 
firmer, but horse hides declined slightly. The demand for 
foreign hides still continues rather slow, and Australian and 
certain classes of South American hides are rather easier, 
although this may be accounted for by the fact that the con- 
dition is poorer and the hair longer. 

Generally speaking, the supply of available hides does not 
exceed the demand in any part of the world, and once America 
starts real buying again, we may expect to see values soar 
upwards. 

The leather market remains quiet, on the whole, although 
rather more lively than last reported. Bends are in a strong 
position, and tanners are having frequent inquiries from the 
Continent, probably for the replenishment of military boots 
worn out during the late Balkan War. Bellies are a shade 
weaker, and holders have shaded prices lately to induce busi- 
ness. In rough leather trade is fairly good, and tanners of 
belting butts are still finding it easy to dispose of stock as fast 
as it comes round. 

Boot manufacturers are fairly well employed, and the recent 
spell of fine weather has put new life into the demand. Summer 
stocks are moving off nicely, and there is as yet no decline in the 
export section. 

The harness trade is looking up, and Walsall saddlers and 
contractors are hoping to receive fairly large contracts from 
the Cape for riding saddles, which will keep them employed 
for some time. Fancy leather goods makers are all well em- 
ployed, and the frequent novelties which are being brought out 
serve to keep this section well to the front in the world’s 
markets. 


Messrs. Max Francke and Co., of Havre, report :—There has 
been a marked improvement for hides here since our last 
report, dated 3rd inst. Rio de Janeiro oxen, in consequence of 
cather large supplies, have been sold at 88}f, and then at Sof 
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oxen at 8Sif, 
at g6f; 
the rejected; 3.4 
jec ted ; 


——— 


1488 


Salted Para Matadouros Modelos advanced by 
and such of good middling quality fetched g3f. 


Our stock of salted Coquimbo has been 


Sales, about 28,800 hides, of which 3,000 light Rio de Janeiro 
4,000 ditto ditto at 89f; 5,500 heavy ditto ditto 
2,649 salted Para at 97f the regular 20 kilos, and gof 
49 ditto at o3f the 20 kilos, and 82'f the re- 
341 ditto ditto secondary quality at gof the heavies, 


and 82%f the rejected ; 1,000 dry Ceara at 186f; 365 salted Lima 
at o9f; 438 ditto ditto at private figure; 170 salted Canete at 


rort ; 
333 ditto ditto at g5f; 
Valparaiso oxen at 102}f; 
salted Mexico at private price; 
110 dry 


at 93f to 96f, and Valparaiso 
1f advance. 

547 dry Arequipa at private price; 546 Coquimbo at o6f; 
2,771 ditto at private prices; 1,697 
1,300 Mexico butchers at 106f; 261 
165 salted Martinique at 8o3f; 
Tourane buffaloes at private figure. 








THE SILK TRADE. 





Messrs Chabriéres, Morel and Co., of Lyons, report, under 


date June 7th :—The political preoccupations which had so long 


weighed on our market subsided last month, 
business proved less active than in April, 
peace had been partly discounted. 
dyers and weavers in the United States, 
out in the s 
thus inciting buyers to adopt a rather conservative policy. 


but nevertheless 


In addition to the strike of 
similar troubles burst 
ame industries of Crefeld, and lately of Switzerland, 
But 


meantime the impression was growing that the frosts of April 


| 


ee ares 


country tends to produce less silk. 


could not fail to cause some reduction in the outturn of the 


European crop, and that consequently new silk would have a 
prime cost above current values. 
the 
with an 
descriptions. 


These prospects, coupled with 
trend of fashion, explain how prices 
average advance of 1 to 3 per cent. on 
These are our last crop advices. 

crop, although successful, is 


favourable close 


as the signature of | 


nearly all 


Spain.—The small. This 


France.—The rearings were reduced after the frosts, and the 
weather having been generally rainy, the crop is likely to be 
smaller than last year. First cocoons will 

Italy.—Likewise the rearings have been reduced, but the 
weather has proved better than in France. It is yet impossible 
to say to what extent, but a reduction in the crop is dis scounted. 
As yet cocoons have only appeared in Calabria. 

Levant.—Syria will give a very large 


crop, and Brutia a 


good one, but there will be an important shortage in all the 
regions close to the seat of the late war. 
= rsia.—A good outturn is expected. 
aucasus and Central Asia.—The progress of the crop is 
ietiaten tory, but the quantity of seeds is reported smaller than 
last year. 
Shanghai.—Compared to that of last year, the crop is con- 
side red somewhat short. 
anton.—The two first crops are a little larger than in 1912. 
Japan.— _The first crop is said to be about the same as last 


year. 





JUTE AND FLAX TRADES, 


Messrs D. Pirie and Co., in their Dundee trade report of 
June roth, write :—The jute branches of our trade are inactive. 
The tone in the linen trade is steady but quiet. 

JuteE.—Cables from the East report heavy rains, and some 
flooding. On Wednesday and Thursday the rainfall was ad 
vised as five inches each day and on Friday six inches. The 
flooding has been particularly injurious in the Daisee districts, 
where the seed has just lately been sown. Owing to the 
lethargic condition of our market this news has had no effect 
on prices, and firsts marks are still quoted at £29 5s June /s/, 
and new crop August at £27. Business is still confined to a 
few lots ex-warehouse at unchanged rates. To-day jute un- 
changed for spot, but new crop easier. Cables report floods sub. 
Sunshine required. 

F LAX.—The inactivity of recent weeks continues, 
actions are of trifling extent. There is nothing fresh to report 
as to the market position. Water-retted descriptions of flax 
are firm. Quotations for Slanetz flaxes are steady, but now to 
some extent merely nominal. In tows also business is slow, 
but well known dealers are firm as several low bids have 
been declined. To-day, flax and tow steady but quiet. 

YARNS.—Jute yarns move off in small lots, but the amount 
changing hands is much below the average. Linen yarns 
remain in quiet request at unchanged prices. To-day jute 
yarns dull. Linen yarns steady. 

CLotH.—Jute goods are only being bought in a hand-to- 

mouth fashion. and prices might be shaded for important 
orders. Linens are in slow request. In this section the settle- 
ment of the U.S. tariff is being eagerly looked forward to. 


| change continues quiet and steady. To-day jute goods un- 
changed. 5 


and trans- 





appear in a week. | 
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for light and at 96f for heavy, against gojf respectively 97f 
last month. 
soc to o7f, 
Dry Ceara afloat realised "1868, and salted Lima, on spot, of 
good quality, gof. 
cleared, according to quality, 
light and heavy oxen, on spot, pe been paid 102}f. Mexico 
butchers sold to arrive at 106f, 


descriptions show an advance. 
bales, of 


these, 8,000 bales are for export and speculation, an d ST 


| unchanged rates. 
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THE COTTON TRADE. | 

—— | 

LIVERPOOL, June 13. } 

The cotton market has been active, and quotations of 
Estimated spot sales, 6: 
which 56,140 bales are American, 1,00 


Egyptian, 5,210 bales Brazilian, go bales East indian, ay 
West Indian, &c., 1,450 bales African, 40 bales sundri: 


bales for the trade. Imports, 27,122 bales, including 1 i 
bales American, 4,904 bales Egyptian, $39, bales Brazilia 14 || 
bales Peruvian, 228 bales West Indiaa, 1,716 bales Afr, {| 
The actual quantity forwarded to the trade is 67,981 bali ¢ || 
which 56,274 bales are American. The actual quantity 
ported is 7,775 bales, of which 6,294 bales are American. ‘The || 
stock is 1,020,330 bales, of which 839,740 bales are American. || 
In Sea Island descriptions a limited business has been a ne at |} 
In American a good business has been d 
and the quotations of middling and below are raised 10 point 
fully middling 11 ar and the higher grades 12 p 
Middling quoted 6.7 In Brazilian a good business cont 

at irregular rates. Quotations are raised 5 points. 
Egyptian the market has been quiet. The quotation of the 
grades of Joanovich and Abbassi are raised 5 to 10 points, 
the higher grades reduced 5 to 10 points. Those of Ba 
larides are generally reduced 10 to 20 points, other descrip- | 
tions unchanged. Fully good fair brown quoted 9.80. Pern. | 
vian continues in but moderate request at unchanged prices for 
revgh sorts. The quotations of smooth are raised 12 points 
African continues in good demand, and the quotations of East || 
are advanced 10 points, and those of West 12 points. East || 
Indian continues in limited request, and quotations are reduced || 
‘gd per lb. Futures are 6} to g points higher, closing quiet 
steady. June, 6.55; June-July, 6.49}; July-August, 6.47} 
August-September, 6.37}; September-October, 6.25; October- || 
November, 6.18; November-December, 6.14; December-January 
6.13; January- February, 6.13; February- March, 6.14; March- ‘| 
April, 6.15; April- May, 6.16; May- June, 6.17. 
futures are 3 to 12 points lower for near deliveries, 
changed to 3 points higher for distant. 


LIVERPOOL OFFICIAL QUOTATIONS : 
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and 
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| | cS | m= o | Same Period Same Period || 
Bel 2's | & 1912 1911 
Descriptions. | | |alg Ws or 
ig ig ls 3 © £ 5 Sg Si gg Bs 
‘A/S 81/3 818 | 3 83! 8 | sgt s | 
O\S16 RF Bima AGAR BORE || 
American. €@€@id ia@idjidjid ds ¢ d rs d 
Bea Isiand....... .per Ib.| es Mmilnml 15 16; 19) .. | .. | 16h) .. | -- | 17 | 
Florida ditto..... cscecee| oo | UE | e° lp o- | 12 || 12h .. | oe || 132 oo 
OrdaGOLMMidGMMF GOLM GM GOLMG»M |} 
DERE enicixteswceds 5 él & 15, 651 6°67 6°89 7°23 5°73 615 669 791 817 859 |} 
Brazilian. Mid MF Fr. G F Gd. Fne MF’ Fr.’ Gd. MF Fr. Ga. || 
Pernambuco, &.......«+| «. |625695 742 .. | .. 648725 .. 805 667 .. |} 
Paraiba ..ccccccccccccce| oc |G'29'69S T42 2. | -- 1648726 .. || 805 867 
Maceio ...... o6secacess! ce |1OR-160e Tat! oo | + 1O98 Tae s 805 867 | 
Mossoro, &€.......+++ coe] oe (620 690 7°37 .. | .. | 6°48 7:26 .. | 805 867 
OBRED ccccccccccescosees| oo | G00, 690 TST: oo | oo 648 7°26 805 867 
Marapham ...... é0eees! co (OMIO OO Tat) ce | os SORE TES 805 867 | 
Egyptian, | | 
BEOWR . ccccccvsccccccces! ce | oo (910 955 1030 1075 834 108; .. | 9341 
BE 66 ccknas came ee | oe (9°05 935 9°80 9°95 .. | Bry lU |... | Stl 
est Indian— Sea Island oo | oe 1 oe a ‘ee. eae los ae io ce 
Peruvian—Rough ......| .. ) .- | -- 1875 9251100 .. | .. | 90) .. | .. /1125 
Ditto Mod. Rough ....' .. | ... 703 800 840 .. 6°75 8 25! .. '925 1050 
Ditto Smooth ........' .. 640 720 7:35 745 770 6-45 710 7°55 828 878 
Ditto Sea Island...... 83 95 103 10 .. 10 Ils 104 i1f 4} 
African, East, &c. ...... 565, 625 6°65 7°25 7°5C 825 6°05 6°55 7°3C 7:50 800 850 | 


Kast Indian. GFr ror Gd. F GFneS'fn rer Gd. Fne ror Gd. Fre | 
Surat—Mac,.G’ndSurtee .. |. 633 Of5 oo 6B i ..}..|8 II 
»» Broach . 53 6 do Sys «- th 5h €g Tf Tye 72 || 

Bawginned Dharwar..' £33 542 6 |...‘ .- | oe | SR Sig .. | Tt a - I] 
Bhownuggar...... seueenat we! ee Loe | co |! Sey Sty SH) Tee Tin |] 


M. Gin'd Bhownuggar 54 58 52 | 5h '6 | oe | Sym Ste Std Tes Ts Tym || 
Oomrawuttee, No.1.. 53, 544 Stf 513 Gee -. 54 5a 5h Tg 72 78 


Mo. B..} oe | ve | oe of. | we | oo | Oh) OR | .. | 18) 18 l| 
M. Gin'd Oomra, No.1) 58; 5#4 5t2 51g Gime -- (55) Se Sh 7h TR TF 1] 
No.2) .. | .. | 54 Std 548 .. | .. 15h 52 |) .. ' TR) TR |) 
M, Ginned Khandeish -. | Sy 544 Ste Spe .. | SB! Sg; SF | 6H Tee iva |} 
M. Ginned Comptah..) 53 | .. | St8 .. | oe | oo || oe | SR oe | ee TS ee | 
Bagalkote .......... ecb ae tke LL as) ban tae Ewe Le) os - Tg ss. I 
Boinde......ccscsecees 438 .. | Sph Sey! Ses .- ||. | SE | SB | «| Gye O18 1] 
M. Ginned Scinde....| .. | .. | .. | Sym Sis Sth .- | .. | 5B | ee | +. | OF | 
DENN a cccccsncsesosss 438 Ses’ See 55; Syn 53s 5 Sh 58 | OF Exe Ft | 
Machine Ginned Bengal! .. | .. | 5¥n 5Sya Sis Sth .. | 5$ 5h .. Gra Of8 | 
Madras—Tinnivelly ...., 6a, Gh Gye -- | «+ | -- | SHB Gry -- TH Tes 
Western ......| Ses} .-.-1 oO aw 1 06.1 Se 5th ee | - ‘fe -* | 
Commilla .....-..ee00+-/ N02 5 Nol 539 .. | o. | Syme | oe The es sf] 
Ooconada, Red .....-..| Fr. 58 | .. Jee [ee | ee | oe | oe we Ft: o | 
Imvrna, Gre: k. &e. .. so bse’ —- 








The imports for the week ending June 6th amounted to 31 
bales, and the quantity of American cotton reported at sea !0F | 
Great Britain (including cable advices to date) is 115,000 bale 
against 105,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


June 6, 

a ay, Ine. ¢ 
1913. 1912. Dec. | 
Bales. Bales. Bales. || 
lmports Week ending June 6 31,362 eee oe Ee 
oxi From Sept. 1 ........ 4,277,085 4,827,178 .... — 550,099 || 
xports Veek ending June 6 2,7 eres Sai nen a | 
From Sept. 1........ 332,609 445,486 .... — 112,877 
Consumption Week ending June 6 TE cece «3 dane 3.192 | 
From Sept. 1........ 3,507 185 3605377 ....— 9819 | 
Stock decieahaithigie aed -» 1,068,460 1,203,480 ....— 140,08 | 
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MANCHESTER, june 12 


4 distinctly quiet feeling has prevailed throughout the market 
_ ee ast week. Nothing has occurred to stimulate buyers 


he | 
iyring the | 
a rders on a freer scale. 


prices. 
al The monsoon rains are understood to be making 
_ but it will be a little time before shippers will 
be in 2 P n to ascertain the probable demand from the 
inring the coming year. Isolated transactions have 

1 for China, without there being any general flow 
M yney is coming in rather badly from the Levant, 
jitions are not favourable to a larger turnover at 
4 he home trade is doing generally well, but there 
mplaints to be met with. American yarns for home 
but a limited business has been done, and 
The ton 


occurret 


— 


T ' 
[ndia. 


good pr ygres 


‘ 
t 


been arrang' 
of busin 
and the c 


me } 
been steady, 
f the machinery has not been sold. 


an é 
are 5 


the produ t10on } n ( 
remains slow in shipping counts. Egyptian spinnings have 
moved off in retail lots at late rates. 


(I.) Comparative Statement of the Cotton Trade. 

















Previous Weeks in 1913. 
Price, ——_—__—__— — 
+June Price, Price,' Price.) Price, Price, 
12, tJune t May t May'' May May 
1913. 5. 29. ae. | 36. 8. 
ee cubiaew Reiiibenn idea 


s@isdis dis dis disa 
Raw Cotton —Middling American,per Ib 670 6°66 66! 6°73, 6°75, 666 
— GoodfairbrownEgyptn,perlb 9°55 955 960 9°70 975 9°70 
Yarns—32's twist . vecccccccecesss per lb © 10g, 0 10,0 107, © 104) O 10)) O 108 
— 4'swelt ...... secoseeeesperlb O10 010 0 10 0 10¢,/) 104,0 104 
= 60's twist (Egyptian) ----perlb 0 174 0 174 0 174 O ive) O 174 0 174 


ters, 116 yds, — ~ _ and 
-— “ee aa : 17 5SRLT S&T Sk G6hi7 G17 6 


5415 6115 6415 6A 
4/9 41/9 449 45 
2/8 2518 2h & 2 


= 


~~ 


cocces cosccccece jd ! $1 


cata 5 
38-in. ditio, 38 yds, 18 by 16, 10 ibs...... 9 
39-in. ditto, 374 vada. 16 by 15 84 Ibs. & 


new 
owuw 
neu 

wow 


(II.)} Compared with Previous Years. 


Price, Corres 


ponding Dates in 
t+ June —_———-_- 








Very little alteration has | 
Only small sales have been arranged in | 
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SUGAR. 


(FROM OUR CORRESPONDENT.) 

HAMBURG, June Ir. 

This market has been so entirely governed by weather news 
from the beet-growing countries from day to day that factors 
which at other times would have stimulated prices have had 
very little influence. Among these neglected influences may be 
mentioned the favourable export statistics for Germany for May, 
the month’s aggregate exports amounting to 111,751 t ns, against 
25,421 tons last year, and bringing ~_ total for the season up to 


900,924 tons, against 216,680. The large May deliveries to ¢ 


sumers in England—showing an excess over 1912 Of 20,000 tons 
=] m4 : . : . t . 

also passed unnoticed Nor did the rapid falling off of the 
yy ‘ " ~~” } - . : 
movement in Cuba, when the rainy season has definitely set in, 
make any impression. Mr Licht’s report at the end of the week 
was very favourable; good rains in Austria and frequent well- 


distributed showers in Germany made buyers cautious; mills 
became more liberal sellers, and offerings from Austria were 
at times quite important. Much was made of a cable that 
England had secured further 25,000 tons of Cuban sugar at 
1.90 f.0.b. Cuban port, and selling orders received from London 
were supposed to be hedges against these purchases. The 
smaller receipts and the continued good demand for 
raws in America at last week’s prices made sellers more re 
served, but they did a stimulate new buying or important 
» be that the prospect of a brilliantly 
good beet season, and a excess in the world’s visible supply 
of over 1,000,000 tons compared with last year, together with 

robability of iderable Java sugar coming into com- 


Cuban 


vering. The fact seems 


lundant provision for Europe, is attract 
1 week to week, especially as the dear 
burdens on those who have to 
of sugar in sight. The local 


t improved during the week 


statistical 


Imports 





ed to 21,770 tons, and the week’s ship 

ts to 19,450 tons, thus increasing the stock by 2,220 tons t 
1.140 tons, as compared with 71.820 tons a year ago. Of th 
hipments, nearly the whole—16,250 tons—went to Great Britain. 
The close to-day is a little steadier under covering on fears that 


1 
the rains had not been as general and heavy as the progress of 
in 





a es nes on lols | the Crop den led, but the trade accomplished was light. As 
edsd€@&i sdiediseadada it is, closing bid qu tations show a net loss of 174 for old crop, 
RawCotton—MiddlingAmerican,per!b 670 660 830 813 598 6¢€ und 30 to 2¢ for new crop, as follows (in marke per to kilos}: 
Gost nares Sayys. oes 9°55 0 920 10%: 0 13 0 84) 07% ne 7 gue Dera + Mena atte: 7 arks per so a 3}: 
Yarns—32's twist ...... covcceese per lb 0 1Cy, 0 9 O1l | 0107 0 8 0 & June. 9.30 (9.474); August, 9.575 (9.75); October-December, 9.70 
am GPO WEE wicccdcccse wees perib O10 O $2 C i028) 1034 0 8) 0 8] (9.925); January-March, 9.874 (10.074); May, 10.00 (10.25). 
— 60's twist(Egyptian) ....per lb 2174 0 16g 0 17h 0 18) 0 13 | 0 133 pcb, ee ' 
32-in, Printers, 116 yds, 16 by 15, 32’s and ee ee oe, ee Se TSA i 
i ss nar sasaenened Guamael 17 5417 14 39 2:7 4/1410 (14 9 < s0nGon 1 roc earns ouseé inform us tnat con 
32-in. shirtings, 76 yds, iS by 19, "32's and tracts for 274,5 big f SS deg. sugar were registered durin 
Raisers vecoceceeecee 15 592510117 315 61310 13 8 I the weel 
3-in. ditto, 38 yas, 18 by 16,10 lbs....... 9 4 9 6§10 6|9 4/711 710 
39-in. ditto. 374 yds, 16 by 15,8} lbs ....'8 2 8 449 6/8 7 04 6 10 


+ Nominal quotations. 





COFFEE. 


{FROM OUR CORRESPONDENT.) toa narrow compass ¢ ng the week, _— and having sub ided 
HampurG, June rr. after the fairly | beral purchases a little while tack. In spite of 
; fore white goo ng colapunativels scarce, prices 

tea, } } r 1; . : - : . « ' Aaurin + » a . 

, sharp decline which was witnessed during the | qron, all directior descriptions almost without ex- 
preceding three weeks, the market has this week been quieter. | ception ruling 14d to 3d percwt down on the week. Sight irre- 
A large bear position had been accumulated, and: when last | gularity characterised the beet section, with movements quite in | 
Tv > . Leaning uit! sarket co den den ' veatter Nnditions for | 
Phursd \ Brazilian cables drew attention to un- | * . ea 3 epen oe weat’ er conditions tor 

4 . . : the growing crops, while transactions in the aggregate were only 
needed 1 nv in : ifiee etricts o > State of til .. a ; eal I 

lec we thet n th e fi districts of the ¢ moderate. Cuban receipts continue to decrease, so thiserep is fast 
; in active covering movement developed which | nearing completion, and there was no striking feature to note 
aaneU 1 to 1} pf from the lowest. The two following | respecting the statistical pos tion of the article. Austro-Hungarian 
Gays ight not much change; offerings found ready buys production for Mav totals 11,200 tons, as compared with 14,60c 
nd nai } , - then ] t¢ it f i t e las ar rts 54,90 aga t » 200 

4 maintained until Monday Since then weak I : 

r 4 ; ' n 5 Oo, aga 17 y; and stock 546,§ igainst 
OLAZ t moderately larger receipts at Santos, the i 

Brazil of all and any low cost and freight offers | 
fram +} . ies Ra 

oo a poor spot trade Europe and America, dear 
mnaneac ‘ . } 
an fresh political anxieties, have brought about a | 
very | 1 feeling, and prices have fallen to a point lower 
Man | r two years past. The chief source of weakn | 
at pi ipparently to be found not in the consuming | 
it ) F > wu ¥ j 
in Ree itself, which sends every day lower | 
™ shipment, and to-day a good mark of good | 
Ve . + . ° 
vh 5 1S tale ible at 54s to 54s 6d cost and freight, | Ss 
whic} : = 
a ents a decline of fully 6s in a for tnight. Heavy | 
ie expecta during the next fortnight, the pointers | 
l I vr J . . . i 
rv of June indicating 375,000 bags, against 290,000 | 
hart r ago, and the financial condition of Brazilian |} 

i y be such as to force them to tempt American | : Y 

( 
the ean buyers by cheaper and cheaper offers. About SSS 
at outturn of the crop the most contradictory cable m1 92S 
and | ee : : m:n 3431 +} 
mates ivices are being received. There are still esti- 
tates a of 11 to 12 million bags, but the majority 
~-intain that 10 n ‘ gure. 

The «. , uillion bags will prove a maximum fi; Sue 1-- 2f-n00S RAND MADE Size3-- 1/6 ma 2D 
seriously asked here is: Are these low estimates | TURKISS 


sincere 
Custome, § 
a big 


would the Brazilians press their coffee on their 
‘ they were not convinced that they have to handle 
just, ab a big, that is, in comparison with that of the season 
and pri -s » close ? The market here has a poor tone to-day 
flast weal } to 3 pf lower on the week, as follows “oan S 

co sa) September, December, and March, 51} (52); 


May, §14 (<13 


; 
I 


FORBIGN AND COLONIAL PRODUCE MAREBTS. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript. ’’ 
Mincing lane 


Actual dealings on consumptive account were confired 


June 12. 








Of all high class Tobacconisis. 
WEST END DEPOT 


Whitmore s Bayley . 163 Piccadilly. LondonW 
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327,000. Production to date 1,855,200, against 1,190,000 in 1912. 
United Kingdom imports during last month 195,400 tons, against 
136,600 ; and consumption 163,580, against 133,760. Total visible 
supplies amounted to 3,560,000 tons, compared with 2,520,000 tons 
at same time last year. 

British REFINED met with a fair demand, and prices ruled 14d 
to 3d easier. Tate’s No.1 cubes sold, 18s; No. 2, ditto, 17s 6d. 
Of pieces, mid to good yellow quoted 11s 9d to 13s; whites, 
13s 6d to 158; nibs, 17s 103d; crushed No. 1, 16s 44d; fine 
granulated, 16s 6d; standard ditto, 15s 104d. Lyle’s No. 1 granu- 
lated, 16s 3d; No. 2 ditto, 15s 9d; white crystals range from 
15s gd to 16s 9d; and yellow ditto quoted 14s 6d. 

ForREIGN REFINED.—Cubes rather easier, with a moderate 


inquiry. W.S.R., prompt, 14s; S. and T., ditto, 13s 113d; 
Meyer's, A.S.P., P.G.R., S.Z.G., R.A.V., and Groningen, all 
prompt, 13s 9#d; C.Z.R., ditto, 13s 413d; November- 


December, 148 14d; E.A.R., June, 13s 93d; November-Decem- 
ber, 148; and Say’s, June, 15s 6d, f.o.b. terms. Lebaudy’s fine 
granulated, prompt, 14s 6d; and small castor, ditto, 14s, f.o.b., 
Paris. German granulated generally steady with a moderate 
inquiry. Ready first marks sold, 12s 13d to 12s ofd; June, 
12s ofd to 12s; July, 11s 113d; July-August, 11s 113d ; October- 
December, 11s 84d to 11s 74d, f.0.b., Hamburg. 

Brretroot.—Market exhibited a general tone of steadiness, and 
moderate dealings were effected. June sold, 9s 24d to 9s 2d; 
August, 9s 54d, 9s 44d, 9s 53d, 9s 43d, 9s 53d, and os 43d; 
September, 9s 43d to gs 53d; October, 9s 74d to 9s 63d; Octo- 
ber-December, 9s 7d, 9s 6}d, 9s 74d, 9s 63d; December, 9s 73d, 
9s 73d, 9s 8d, and 9s 7}d; January-March, 9s 8$d; March, gs 94d, 
gs 10d, 9s 93d; May, 9s 1ofd, f.o.b., Hamburg. To refiners firsts, 
sold, 9s 63d, c.f. and i. 

CANE-GROWN meets with quiet support. In auction, 1,551 bags 
crystallised Demerara offered, and a few sold, good mid, 15s. 480 
bags Jamaica, low, 14s 3d. 540 packages Guatemala, soft brown, 
13s 6d. 5,767 bags Trinidad, 1,279 bags Surinam, 197 bags 
Peruvian, 623 bags St Kitt’s, 1,924 bags Trinidad syrups, 1,034 bags 
Demerara ditto retired. Some Muscovado Barbadoes, 15s to 
15s 3d; Guatemala, 14s 3d. 


LLL LA LLL ALLL 


Imports and deliveries of raw sugar into London since January Ist 
to June 7th, with stock at latter date :— 
1910. 1911. 1912. 1913. 
Tons. Tons. Tons. Tons. 
| Imported ........-. 98,320 .. 103,790 .. 119,800 .. 138,390 
Delivered.......... 91,600 .. 95,510 .. 117,880 .. 127,610 
Stock....scssseceee 29,520 .. 26,780 .. 37,760 .. 27,360 
Stock U.K. ........ 94,500 .. 63,480 .. 149,070 .. 177,090 
Cane,jaggery,percwt 10/3 .. 8/ oe 8/3 
| Javaafloat........ 14/6 .. 1/6 .. 12/9  ..nominal 
| Beet, 88% fob. .. 14/3 .. 10/83 .. lj6 .. 9/23 


RUM.—A moderate amount of 
values. 

GLUCOSE steady, with moderate inquiries. 
can liquid, spot, sold, 12s 14d. 

COFFEE.—In auction moderate supplies passed off quietly, prices 
tending easier. East India: Shevaroy, bold, 72s to 74s; medium, 
65s; small, 60s to 62s; peas, 75s 6d. Vera Paz: fair to good 
bold, 83s to 84s; peas, 80s to 95s 6d. Costa Rica: common to 
good bold, 66s 6d to 79s 6d; mid, 63s 6d to 76s; peas, 65s 6d to 
84s. Guatemala: fair to good bold, 7os to 76s 6d; mid, 67s to 
778; peas, 69s to 82s 6d. Salvador, good bold, 73s 6d. Jamaica, 
common bold, 63s. Nicaraguan: fine bold, 85s 6d; mid, 72s 6d; 
peas, 88s 6d. Colombian: good bold, 73s; peas, 73s to 73s 6d. 
Mexican: good bold, 78s 6d; peas, 73s. New Granada, good 
bold, 72s 6d. Futures declined on adverse foreign advices. Santos, 
July delivery, sold, 47s 3d, 45s 6d, 46s 14d, 44s 9d; September, 
47s 9d, 458 6d, 46s od, 45s, 45s 3d, and 44s 104d; December, 
47s 9d, 45s 74d, 46s 9d, and 45s; March, 47s 74d, 45s 9d, 46s 104d, 
and 45s 44d per cwt. 

Imports and deliveries of coffee into London since January 1st to 
June 7th, with stock at latter date :— 


business was effected at recent 


English and Ameri- 





1910. 1911. 1912. 1913. 
Tons. Tons. Tons. Tons. 
Imported..cccccces 31,700 .. 19,210 .. 17,900 .. 23,000 
Delivered(home use) 7,730 .. 6,710 .. 7,080 .. 6,980 
Eizport cccccoccccee 128930 .. 2,110 .. 8160 .. 8,220 
Btock..ccccccccccee 3d,020 oe 14,720 .. 135,420 .. 16,010 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 
































firmer. 481 bags Ceylon few sold, fine, 85s. 
partly found buyers, fine, 75s. 1,915 bags Grenada nearly all sold 
good to fine, 71s 6d to 73s 6d; fair, 70s to 71s ; common toordinary 
67s to 69s 6d. 66 bags Dominica good to fine, 70s to 71s 6d 


——. 





THE ECONOMIST. 








| June 7. | June9. | June 10. | June 11. | June 12. | June 13, | of plantation rubber from the Federated May States for the mon" 4 
1 39 10 0 sa soi wea solo so 2 elo 3 2BiO sya w | Or Ale mate the tecdt aoe the Ave monte of the present vex" || 
| | | | in April, making the total for the five months of the present yo" 
_—_eee—*_ (errr eee ™ | 19,000,929 Ibs, as compared with 13,076,350 Ibs. for the corre: | 
isdis disdisdisa/sd/sd sd|/sd sd/sda\sd |sponding period last year. Appended are the compara 
CUO vcavenes 46 a 6 46 9 46 3 45 0 46 O 4410346 0 446 446 450 450 | ctatistics for Igt1 and 1912 :— 
Dele .ccned 46 44:46 9 47 3 146 74145 9 459 145 0 146 13144 7) 44 9 144 15 94108 ain 1913. 
September . .|46104/47 43/47 74/47 14/46 3 46 1445 6 46 74/45 0 45 13/44 74.45 3 1911. 1912. ro 
December ..|4610447 44.479 47 it 46 4445 44145 9 46 7445 3 45 44/45 0 45 74 Lbs. Lbs. Libs. 
March, 1914./46104 47 4447 71/47 14.46 6 |15 44/45 9 96 9 145 41.45 6 145 14459 | yanuar 1.329.170 2,730,576 .... 4,787,280 
canes |_|. 47 THT 14146 41/46 44/45 72/46 9 [45 44145 6 [45 1445103 | APUREY creeeteres sacuele cts Dal eone 3'936,529 | 
Contracts for 120,250 bags Santos registered during the week. March see iad it 1,916,219 a 3,089,583 nan 3,890,889 
COCOA.—At public salea moderate amount was offered and met | April ......++eee++- 1,255,917... a °° 447000 | 
with good support. Ceylonruled firm for good kinds. Trinidad 2s | May .......eee++0. 1,147,488 .... 2,255,054 ...- 


up since last sales and Grenaaa 6d to 2s dearer. Dominica rather 
1,690 bags Trinidad 
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ordinary to fair, 68s to 69s 6d. 34 bags British Honduras rea!ico, 
70s for fine. 138 bags Jamacia, 89 bags West Coast African, 
bags Guayaquil, 107 bags Costa Rica, 94 bags Caracas, 100 ba 
Cameroons and 100 bags Bahia retired. 

TEA.—Indian offerings at public sale this week comprised only 
4,752 packages. A quieter demand prevailed, but prices showed 
no material change compared with last week. Only one invoice 0; 
new crop was included, and met with fair competition. Pekoe 
common to medium, changed hands at 6}d to 94d; broken pekoe. 
good common to medium, 8}d to 1o$d; orange pekoe, common ‘4 
medium, 74d to 1o}d; broken orange pekoe, common to good 
medium, 8$d to 1s; and pekoe souchong, 6d to 9d per lb. Ceylon 
auctions totalled 30,783 packages, and a fair demand existed. leaf 
kinds being ia chief request, and where quality was maintained, 
prices ruled generally steady. Pekoe, common to good medium 
realised 63d to 10d; broken pekoe, common to good, 74d to 114 
orange pekoe, common to good, 74d to 114d ; broken orange pekoe 
good common to good, 8}d to 1s 1d; and pekoe souchong, 53d | 
84d per lb. Java sales of 3,300 packages met with good competi- 
tion at firm prices. Pekoe, common to good medium, sold, 64d to 
9}d; broken pekoe, common to medium, 6d to 9d; orange pek 
common to very fine, 7}?d to 1s 53d; broken orange pekoe, 
mon to good, 6d to 113d ; and pekoe souchong, 53d to 63d per 

RICE.—Shippers required steady prices, but a quiet demand was 
experienced. 500 tons No. 2 cleaned (single bags), July-August, 
sold, ros 44d, ex quay, Liverpool. 

TAPIOCA.— Market remains in a quiet state. For arrival, Sina 
pore flake, June-August shipment, quoted 1 23-32d, c.f. and i, 
Pearl also dull. Singapore, medium, June-August, quoted, 15s 30: 
Penang, medium, equal to fair Singapore, 13s 9d; and ditto seed 
at 12s gd, c.f. andi. At public sale, 147 bags Singapore medium 
offered were bought in at 18s 6d for fair. 

SAGO was not represented at public sale, and privately sales ar 
unimportant. Sago flour easier for arrival. Sarawak, June-August 
shipment, quoted gs 3d, c.f. and i., Liverpool. 

ARROWROOT was not offered, and privately only a limited bus 
ness was effected in St Vincent at about late rates. 

BLACK PEPPER quiet, and fairly steady. Singapore, Augu 
October shipment, sold, 5;;d. Lampong, October-December, 
sold, 433d to 433d; January-March, 5d to 433d,c.f.and i. In 
auction 32 bags Ceylon sold at 58d to 5#d. 

WHITE PEPPER steady, but slow. Singapore, August-October, 
sellers, 833d; Muntok, ditto, 9#;d; Penang, July-August, &d, 
c.f. and i. Nothing offered at public sale. 

CLOVES dull, and values tended against holders. Zanzibar, 
June-August delivery, sellers, 83d; August-October shipment, 64d; 
September-November sold, 64d to 6};d; October-December, 
sellers, 67,d, c.f. andi. No supplies catalogued in auction. 

NUTMEGS.—In auction, 90 packages West India offered and 
sold: 66’s to 72's, 6d to 64d ; 82's togt’s, 5$d to 53d; 93's to 103’, 
54d; 104’s to 111’s, 53d to 54d; 116’s to 127’s, 54d to 54d. 
packages Eastern ditto found buyers: 58's to 68's, 63d to 1 
95's to 100's, 54d. 17 packages West India mace sold, 1s 1od 
2s 1d; broken, 1s 1od to 2s 1d. 

CINNAMON.—123 bags Ceylon retired. 

GINGER neglected. 50 bags Cochin offered and bought in. 

JUTE generally quiet, and new crop tended easier, old, however, 
being steady. Native first marks, spot, Hamburg, sold, 
£29 78 6d; ditto, June-July, sellers, £29 5s; new crop, guaranteed, 
August, done, £26 10s ; September, sellers, £25 10s. Daisee No. 2, 
spot Dundee, done, {25 10s; J.S. in triangle, spot, Hamburg, at 
£25 tos, c.f, and i 

HEMP.—Manila parcels generally quiet, and rates showed so 
irregularity. F.C., June-July done, £29 10s; G.S., July-Septem 
ber sold, £26 10s to £2615s, and £26 5s; ditto, August-October, 
£26108, £27 and £26 5s; October-December, £26 158; F5., 

August-October, £25 10s ; October-December, £25 15s, cf. andi 

New Zealand quietly supported and lower. H.P.F., June-August, 

sellers, £26 5s; and fair, ditto,so!d, {25 5sto £25, c.f. and i. — 

INDIA-RUBBER ruled firm and dearer for Para, but plantation 

moved in a downward direction, while a fair demand prevaile 1. 

Plantation standard, No. 1 crepe, spot, sold, 3s 04d, 3s 14d, 35 o4d ; 

July-September, 3s ofd, 3s 14d, 3s ofd; July-December, 3s 1° 
38 o4d, 3s 1}d, 3s ofd; October-December, 3s of, 3s 1d, 25 114d; 
January-June, 3s, 3s o4d, 2s 114d. Smoked sheet, ribbed, sp 
38 2d, now 3s 14d value; July-September, quoted 3s 14d; J Oe 
December, 3s 1d. Fine hard Para, spot, sold, 3s rod, now 35 94 
value ; July-August quoted 3s 84d; August-September, 35 75°: 
September-October, 3s 63d. Soft fine, June-July, 3s 6d. Caucno 
ball ditto, 2s 34d; scrappy, 2s 3d per Ib. aca sf 

According to information cabled by the Federated Malay states 
Government to the Malay States Information Agency, the expor! 
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Total........0. 7,119,643... 13,076,350 .... 19,000,929 


, DRUGS.—In auctions, cardamoms ruled rather easier. —, 
, | good bold pale, 4s 8d to 4s 10d; bold spilts, 3s 8d to 35 9° | 


| 


Calicuts, good to very fine bold, 5s 4d to 5s 7d. Beeswax firm, but | 
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ow. a Cal smbo root dull. Good bold washed mixed with small, | 
8s. Ipec acuanha easier. Mattagrosso, fair quality grey root, | 





7s 1d to 7S 6d. Cape aloes quiet, but firmly held. Good hard 
bright, 48s 6d. S 
CuPRA.—A firm tone prevailed in this market. To Northern | 
ports : Ceylon, May-June, quoted, £30 53; Malabar, £31 7s 6d; 
and F.M.S., Straits, June-July, £28 15s. To Marseilles: F.M. 
Straits, May-June, £28 12s 6d; Cebu, June-July, £28 12s 6d; 
Manila, a. £28 5s; Java, net terms, Northern ports, 
April-June, {29. South Sea Islands, to London and Hamburg, 
June-July, {28 15s; Macassar, May-June, £28 17s 6d ; and mixed 
fexcluding Padang), May-June, £28 5s, c.f. and i. 
SHELLAC.—Spot market generally quiet, but values firm. T.N. 
fair orange sold, 86s to 87s; A.C. garnet, ditto quoted 80s; T.N., 
June-July s! hipment, done 88s; and A.C. garnet, ditto quoted 81s, 
cf. and i. Futures tended firmer. August sold, 86s to 88s 6d; | 
October, Sos to 90s ; December, 91s 6d. 
GAMBIER dull. June-July shipment, sellers, 17s 9d, c.f. and i. 


a 








METALS.—Tin continued very irregular, prices being on the down- 
ward line until last Tuesday, when both cash and three months 
closed at {205 15s. Dealings were on a large scale during the 
middle of the week, with sellers becoming more reserved. ‘Cash 
fluctuated to {106 5s, three months to £206 ros, while values of 
| these dates were carried up further on Thursday, settling down at 


| £208; English, £212 to £213. Copper lower on realisations and 


forward sales from time to time, the relapse being severe last Tues- 


| day, when cash delivery moved down to £65 5s, ‘and three months 
|to {65 2s 6d. The downward tendency was arrested since the 


middle of the week, while by Thursday cash and three months 


| left off at £65 10s. Electros, £69 5s to {69 15s. Lead rather 


easier forward. English, £20 158 ; foreign, £207 s 6d to {18 18sQd, 
as to position. Spelter weaker. Ordinary brands, prompt, £22 15s; 
September, {22 10s. Iron easier. 
TALLOW.— Market quiet, but steady. Near parcels, afloat, nominal 
Continued on Page 1494. 


Commercial eee Price Current. 


The prices in the following list are revised with the 























LONDON, Fripay. : |DYE STUFFS, &c— s d 8 d METALS—B. Copper @ 8 8 8 ROSIN— 8 4 s d |TALLOW—per cwt— 5s d 8 d 
10T-perlb 9 do 8 a i. Saan ‘par owt @ 0 62 6| Eng., Tough yen 72 0 7210 American, common 11 0 2 2/| Australian mutton. 22 6 39 0 
ABROWROOT-y | 
sevincent,com.tofm, 0 3 0 4), Japan.............. nom | teelected ...... 72 0 SEE WED ctkscceeseunss i9 0 19 6 Do beef .... 32 0 38 0 
Bermads ....- 220-000 18 0 0) Tarbert Bengal .... 19 0 20 0| Sheets (strong) .... 82 0 0 | gago— i etacetenns “a6 00 
Ts naetaaaet 8 0 | Madras, : . esesse y . - ohn peckes cash 65 176 a) Pearl, per cwt........ 144918 0 TAPIOCA—pee r lb— 
CoCOA—dut yd \Guch ahtcnh, 60) Bere Welsh | Sago flour............ 11 9 12 3 E. I. Flake, fair...... 02 0% 
Trinidad, mi fe. ame! “ee @ 0 7 ee ee 710 8 0 ouinn on ,.. pee percwt 18 6 24 0 
iT CWL....ceeeeee 4 4 2 — —per cwt— TA 
Guperior ....------ 7 0 80 0| Brat one rton 1010 12 0| , Birkenhead ...... 619 ¢ 1 Orange, first marks .. 95 9 105 0 Archangel is 0 18 
@renada........--++++ 67 0 73 6) Fustic, Jamaica...... 5 0 § 5| Sheeta.............; 71 0 0 0| @econd, fair to fine 99 0 95 0 TEA—duty 54 per ib 
West Africa........++ See ot Ga-............ a ae ae Sonme Birkenhead 7 0 © O Garnet Lac, AC...... 8 0 0 Oligo = per ant 
St Thome .. --» 0 0 0 0| Lima Wood ........ 8 0 11 0| Nailrods, London. 810 § § Button, Lac, gd.tofm. 92 6 100 0) “Rai gmmon «- 0 af : 
Qerlon, planiation -. 72 0 88 0 | Lagwood, Campeachy 8 0 0 0 Beh, steel, f.0.b. Low to medium.... 60 0 80 9) pine otis -_ ~ ia 8 8 
aquil ee 0 80 0) duras ........ a Welsh Ports...... § § 10 Spot TN quiet value.. 87 0 0 0 a le > finest ..... ° 10 1 
abla Yair to fine... 71 0 72 6; Jamaica........... > 515 0 0| Do Mdisbro., f.ob. 479 0 9 Angust value ........ 6 0 9/"qg ooo 0 & 6 & 
QOFFEE—duty 144 per Ib | Red Sanders ....... $10 0 0} Seotchpigiron,cash 709 9 0 October 4, os saben apetede 
lon, sm.& low mid.9 0 0 0/|Sapang Ceylon ...... 10 0 0 0! Cleveland, cash .... £510 0 0 | Calcutts..”..........” 468 rupees |"“Gonton ee rT 
iddling to fine. . 2 0 “ 0 | ELEPHANTS TEETH—per ewe, | Legale: cask son 7 8, as Si{LK— ‘Scented Cprs. ........ a9 689 
E. India fineord.gd. md. 70 ; S 9 | Boft, 80 Ib & upwards 66 0 73 0 Foreign, June 2210.0 0,00 )China—Tsatlee, Supr. 0 0 0 0 —. com. tofair.. 0 65 8 4 
Do good to fine .... 82 0 88 (Qvick jeada Blue Elephant ....10 9 11 0|_ Fimest...0........1: 11 15 
Mocha, long berry -- 82 0 86 Q | FLAX—per ton, cit. a243|\So U0 “100 9 0| Tayssam Kahing .. 9 6 11 0 |Young Hyson 0 54 8 6 
Do short berry .... 8 0 95 0| Riga ZK 8 6 @ 6) mime ........ 126 6.00, Canton 9 6 14 6| Good to finest...... Ste el 
Jamea., gd. tofn. ord. 60 0 65 0| 3310 OC ag ye an126 C00 | aon nteteee® 26 3 6 Indi i Cesi 
Greenish 168 & 78 0} : 43 0 45:26 | 7m Mnsiiod ingots «ee OS Bere _ Reapers Sechen ond Pennta 
Colory Fc a ee en a 0 | FRUIT—New—Per cwt. ’ do bars ...... 18 0215 0 are Suceseceee " : A o | eae Fannin : Z : : 
Oonta Rica,ord. could. €2 0 7 0 | “Duty 2s. sdad ene ae 0 Ttain.—iaw, fr.Milan 16 6 17 6 |Broken Pekoes—Gom. 0767 
oe st 8 0 8 2) Currants, veniam. 31 0 35 (+O can aaltepet 0/139 up. Organzine—Mid.togd. 0 0 0 0) Teir to zood.. @s 16 
ofd. to low mid... 62 9 79 0 “3 $ 31S | xine, Belaing Shest =29159 25176 sprous Pepper, whiteperib— | Pinte EE ES 
Mid, to fine ........ 72 0 79 0) § 32 § | Antimony, Regulus .. 32 0 4 0 |” Penang... 0 & 0 & |Pekoe Souchong— 
Foxy descriptions.. 55 0 61 0) 0 27 0 | O1LS—Fieh— Sengnpene. fairWhite 6 sf 0 &% ommon .......... 65 6 63 
Vera Pas .......... 78 0106 0} 6 C0 Black Singapore .. 0 & 0 £4 Usefulmedium.... 6 8 0 & 
Columbian, ordinary. 57 0 60 0 | 9 00) orm. crude, p. tun ” . 29 0 | White Siam........ ef 0 0 | Pekoes— 
Do gd. ordtolowmd 61 0 68 0 rae Oe eo 21 10 | Pimento. ........cccce 2: 0 2B Common . 0 62 6 7h 
Do mid. to fine .... 72 0 73 0} Old, bags ...... 00 “0 0 | Beal, pale .........- rH 13 25 10 a. | — yaeee sort.. 14 1 8 | Medium useful . 5 jee 0 a 8 10 
Santos, dav. c. & f. terme 546 keleton, ee 00 00} Ood . .....-..eerers 9 FF 8) BOERS cccccnces ore ele | Se ermnemen one as 
OHEMICALS— i 28 0 3% 0 | Olive—Spanish seeeee 47 0 48 0 Do ir ‘aésanenaned e 4 1 §/ Finest 1 6 20 
eit, citric .. . per Ib. 1 83 19 — Poreer rere 21 0 26 0 | OS Gnepgaedlemeanee 47 0 48 0 eet 11 1 3 wIMBE eevececceesecce 
Scaesienalll OS 8 M pee titer cwee | Seed, Linseed, per ton 24 0 2810 | Chips .............. 0 18 0 25\'MBER—Timber & Hewn 
ee net .... 03 0 St Caleaslon haloes 7 0 28 0) Rape, ref. ly ,csks. 31 0 00 Cassia Lignea ....... . 6 40 0 Mer i8 antzic& 
Tartaric, English :. 1 Of 1 1) geiccted med toga. 35 0 80 0 | Brown, Knglishynkd 29 3 9 0 |Cloves—Zansibar'--:2 0 8 9 9% Pitch Pine’ Fines Cue 
ee anny dae Fine and choice.... 41 0 45 0| > Beteoer 29 0 32 10 Ginger—per ¢ piageonens 9153 Canada yel. pine largel20 0 250 6 
Do ground ........ £7/0/0 7.5.0 | Muscatel, common.. tas Cocoanut, Ceylon... 45 9 9 9 | “Cochin, ent 9 80 0 loneee small 95 0120 @ 
Ammonia, carb.,p.Ib. 0 38.04) py aates, Me ae 0108 0 |p COChin .-...eeees - 82 0 0 0} Do small rough 0 32 6 atti - tteereees 140 0 160 0 
Muriate, White..ton 27 0 31 0 Sultan wees | Palm (Lagoa) pene -3 C€ 00! Do washed 0 30 0 Indias eennenceeoaes 85 9 130 0 
Bulphate .......... 43 9 BN\ ou  .. 29 0 3 0 | bard, American...... 46 9 5 0/| Bengal ...... OM ~~ ye e 14/0/0 2610/0 
Anenic, lump, perton 28 0 29 0/ Medinm TT 2 0 1% 0 | po Buslish ........ 610 00) Japan 6 0 Open eee we 
owder ... perton 1710 1718 MB. cc ccccsee oo @ | Petrolm. Oil, per8ibs. 0 0 82 Jamaica 0 65 0 |Deals awn & Prepared Wood— 
dahes, pot ver ewt 380 38 0 | Pine veseecesonsees 3 oe | Water-White ...... 0 9) 0 0 Mace .......0°° be er RAR -2— Dad b 
Pearl do do .. ag enennears as Oil Cakes, Lnsd., Eng. Nutmegs, good to fine 0 7) 0104 “Yunan.e - 1610 26 15 
Bleaching powdr. p.tn. 6/0/0 on6/5i0 | re eee sree OF 0 oe |, perton .........; 7126 7150 | Small to medium .. 0 af 6) ee ores 12 : 2 : 
Borax, ara « -cwt 1710 18 0 | ir atiuesesennvecs Se SE | American (Western) oom Chillies—per cwt .... 27 0 38 0| oa ee = ¥ 3 ® 
Crean! Tartar, Oryatal ‘nom ” | Oranges, Val. selected 25 0 45 0 Liesook, La Plata .. apes nom 8PIRITS—Raum, p pf.gl. duty 1 16014) Canada, Ist pine .. 35 0 44 0 
Do powder ........ 84 6 85 6) ordi -- 18 0 20 0 Bombay, pr. 416 lbs ar) 0 Jamaica, per liq. gal. Do re . 2410 27 6 
%vowder .... 89 0 96 0/| 7. ao Calcutta, pr.410 Ibe May Jne 44.0. bd. 30t0350.P. 26 60| Do 3rd... - 1410 18 0 
Oslomel ...... perib 3 1p 0 0| 018 0| sof BiackSea.. 0 0 0 0| _ Finemarks...... 46 86| ,Do 4th........ 1210 15 0 
jodina, ary . -peroz 0 i 0 8! : 3 ; Rape, Ownpre,brwn Jne July 47/0 en are oo 24 120 Pitch Pine lanks.. 24 ts 4 21 4 
Fitri 8 00, 2 2% 2 | PROVISIUNS— | E Eivand Maafitias i 3 ; G Siaven Baltic, p.miicaa 0 cm 
t BO cece . i AVANA ..... 6. «0s 
eh PS 0 ; is 3? Nuts—Barcelona,p.bg. 00 0 0 ya ng | Brandy, duty iss id ber p roof gal. TOBACCO— 
Foreign eccacnee 1? HEMP—pe Tr ton— 2: @8 Canadian finest. 0000) No. Vut. In hhds. d Duty 38—4/1j perlb s d ss a 
Sulphate. . .. per ton 10/10 108 Bt. Petucburs. layer 37 0 0 0 | Irish creameries.....1(6 0112 6) Be occcese per gallon 15 O\dd et oa Ohio, 
Se dell gal RB aee Ga $$] menmemmes see Sieg) ABB SNS eee 8 OM 
Baia ton £5/126 60/0 JUTE, Native firsta, | —.- 33 S nes 0 | ii: w.. a8 Common to fine.... 6 54 1 3 
ST nTanln. tae $100) | for shot. JaneJaly 260 2 §| Berman 9 | corm spirits; pf. ay'ba. Be . 0 kami “= 
Gamatie’<"""""""719 6 at 8 | Commonto fair. 10 22 0) pen sin assigt 9117 0 spirits, f0.b. Rx pre 1 1 0 9| Commontofine.... 0 5 910 
Sagarof lead white ton 27/0/0 27100 HIDES—per Ib a @) a 4 PR —Wtrfrd. 0 9 Malt spirits, duty pd. 4 0 0 0| Strips .........-..+. 0 64 810 
oreign white...... £2610 270 “on ° _ German spirits ..... - 086000 Columbian ......... - O & 8 6 
Bulphate On 0 | Salted Auaivallen «<< 08 0 Limerick .... 0 0 rr ae a8 
es a | West Indian ...... 0 5 0 8%| Continental .. 0 80 9 SALTPETRE— ae 2 tae 
pm and Sons, | Ca cccccccee wo © & GS Canadian .. 0 0 ngal, per cwt.... -& 0 0 Japan eprehear ey OP 94 
© mpydeese 72 i? Lisbon mare oh 8 oF Americas. om 8 English Fefined -... 0 0 0 0 ptabig -7000000 7777 06 10 
SE ee & | OPOTLO «2-0-2000 ams— iris SHELLS—M. oP. pe rcwt— ND cn derecasdeneace 06 87 
Do tnd hand 9 et o 16 Dez & Drysalted Cape 9 2 0 16) Qanadian ....------ 3 5 9 | "Manila, bold .....-£1300 14/0/0 Borneo and Sumatra 1 9 7 6 
puuphate Cop yper, p.tn.22/10,0 ans AGASCAF . ....-+- <2 aan thocoseces b8 0 69 0 pageeemar ae £146/0 1600 German......... 07 611 
Zine, cut... 1600 0 0 | Central American .. 9 0 iS$ Lard—Irish bladders. . ;: e O| @pdney..........-. 214/00 17.0 Seedleaf....... 03814 
Sulphur Ficus Tr OOO 6/15/0 | Pultaloes, Singapore.. 0 4 0 7 Do kegs ...... 5 Australian... #12 10/0 15/00 Havana... 10 60 
Do Boll... 220. 67/6 6100 | goané ------ 2° a nT ne ed ee 24/60 10/00 [Duteh.......... + 98 8 & 
wee wceeeeees A ee 0 SED senscceesees : 
Hugliss teeth. 8 0 0 | Market Hides, Bnglish Pork—per 8 Ibs ...... 4 4 419 sUGAR—per ewt. duty 1s 10d, 96 Greek... 020.02. 095 06 
COCHIN EA, vss» 2 8 0 0) Ox, GOlbsandover.. 0 0 73 Beef—Argentine,prélb.2 3 3 2 r cent. polarisation. Cigars, duty ?7/ per ib 2 3 ap 
COTTO ro Sees os 0) — weeeeee «ee ; a ; z oa seeereweee a ; a ; — 2 me atemeas 3 : Bs ; TURP'NTINE, p.cwt 28 0 60 
Goad Wester rn c.i.f... 0 5% 0 0| HOPS —Rugiish, i9i2 560 6120 | Canadian, old. ..... 59 0 65 0| Surinam, crystals .. 0 0 0 9 | WOOLEnglish— per pk. of 240 Ib. 
Best W. — ‘ton nom | Foreign, 1912 ...... 15/0 7/7/0 | Gouda...........+.. 40 0 60 0 penang,Gr.andwhite 0 0 0 0| Halt-bred h eg 18 13 10 
DRUGB— nom | INDIA- RUBBER —1b— x Bes. Geatters .... & 8 * ae Native (oo ooeeeee Sani a ae 
Moen me EL. +Bicwe 46 45 0 pot | we 59 0 " Gloucesters ........ 0 0 0 |Natal Syrups ........ 00 0 0| fect Sese.--- oo 
anaes! Chi o C 43 6) per | Wilts, loaf ........ 0000 ptian, rystallised 00 00} ee 1410 15 0 
na, star... oo 6 71 Bengal, good red Vio- New Zealand ...... 52 0 61 C Pasay 00 0 0| , and wethers...... 
Feru ..per ib git tofine........ 27 3 3 French 8 9 ll 6 creescere Leleeter do... 1110 12 0 
Capivi -B 79 8 0) Vi 2226 Kegs “per 120— Java afloat .......... nom Cslenial—per + ee 
Bark. Calineve Nil'act 19 2 2) Midord.Vio.to | MRD ccecncs cases 8 9 98 9 |” Guba, Centrifugal.. 9 104 10 9 (Colon pe 
»Calisaya Nat. flat 10 1 2/|..Lowtogoodord.... 1 7 2 9) Rumanian& Styrian 6 9 8 3 peyingp—London— Vic.—Scoured pos 2% 23 
phor, China ....179 0172 6 — ~y ryleaf,good 2 2 25) Danish .........+- - 8 0 10 3 | Yellow Crystals 146 0 0| Seoured good . 21 2 1% 
D, refined...... : es 2 @ low to ord. . nom Egypt cian cae ale wee C oe 7 = | fleoured average.. 110 111 
Caran Veylon.. 3 3 1 tz Susan, shaalbtoek 18 110; eee an 6 Ore Os — ge oe = ¢ : : Greasy avr. tofair 1 34 1 af 
Santharides ... -per Ib 10 3 3) Low to mid......... 14 1 7) | Granulated ........ 15 9 16 6) ey ee : ‘ ; : 
quero Bice ate: 0 4 O 54 LEATHER—per lb— | FLOU R—280 Ibs— | Crystals, white .... 15 9 16 9 oi ee I 4 :% 
eee Sum, | Bark Butts «2... 20 2.6)! Town households..30 0 00)! Pieces ............11 6 4 9 5 SS = H : 3 bs 
panum, cans 5176 80/0) Mixed tannage, | CRvsHED— Greasy average .. 1 14 1 2 
— “rops .. 18 0 55 0} Butts or Bends .. 1 64 110 RICE-—Rangoon, open Dutch, prompt ...... 13 43 6 C © an =. a 1 % 
50 0 340 0| Common tannage.. 1 2 1 5 | chtrnewcrop,pewt 8 14 8 44 anstrian, prompt.... 12 54 0 6) “SO cea tee? 
7 6 8 0! Dressing Hides .... 1 5 110 | Moulmein......... ee 0 0 © O french Loaves, June 14 5 0 0 rage .. 6 
O11 1 6) East Ind. Ki 010 1 6 —- dmeasett ae Greasy ave -- 09 % 6 
8 0 70 0| Hastind Oalf...... 1 9 2 4|Bassein ...........--. Sh 8 6 ee enn 8 ee) Bae oe a 
ome 3 $3 8) Rustaiisn Sides "2. 1 14 1 4 Salgon,ctai......:. 73 7 7% Siench Cabes; Lom dune 28 6 Cue sree. CS OM 
6 7? 6 8) American Sides.... 1 2 1 4 Garden Siam ........ nom German Cubes fine, | Cross 3. — 
int, H.G.H. 15 0 16 0) I 010 1 2 Field Siam ......... nom | * Vie. good to supr. 1 5 1 3 
20180) Bak dos. 1 3 1? Bice Meal, ton exship | Lob, prompt...... 15 9% 0 0) sew Zealand, fine.. 1 2% 1 3 
010 4 2| Bnglish Bellies ..0. 0 7 010) Sp0t..cc-ecn-s-- nom | BEET—German, f.0.b Do medium .. 1 0 1 04 
01409! Bark do ©... OM 11) Forward, cxship terms 93/0 925 prompt ........040- ee) Do coarse .... 0104 01; 
i ee ee oe ee eee ee eee 


assistance of an eminent orm in each department. 
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—.... a. _ iC). Pes 
arterly onsale Bf, red 1905-1 73 3 a7. red 183-7] TH GOVERNMENT SECURITIES. 
De i zy ve. 1508. mae ea ae Pre. Am. Dividend —~"Glosng 
| on Tr ™.} vidends 
Do a red 2 | Dee | Tame y [Prices 
Do... /Exche a7 Aid ar 


2,045,760|Jan., July|B.Col mbia Ins 3 ) 78 80 





Do :.| Do3%, 19 a7 





4,650,729| June, Dec. |Can. DomIn Sk 3a 93 5 
Jan., Suly..\Guar. Trish Land 29%. E 3 °) esos, July} Do 1938...... 3 | 82 4 
Quarterly. .|3% Local Loans Stk. 1912} 84 § | 1'004/499| April, Oct.| Do Ins. 1947 24| 72 ¢ 
April, Oct. |Canada Govt. Bonds, 1915} 100 1 | 28162776\.Jan., July) Do Ins 1930-50 34| 92 4 








Mar., 8ept../ Egypt. Govt. Gtd. 3%... .| 88 90 
April, Oct..\Greek Guar., 1898, 24% ||| 76 8 
Jan., July..|Mauritius 3% Stock, 1940.) 86 8 
May, Nov..|Transvaal Govt. 3% Stk.| 88 9 
Feb., Aug..!Turkish Gtd. 4%, 1855 . 1100 2 
April, Oct... Bank of England Stock|232 37 
Quarterly. India Stock 347%, red. 1931 87 74 
Do --| Do Stock 374, red. 1948| 744 5 
Do -| Do Stock 247, red. 1926) bla 2h 
Ine., Dec... Do R'pee Pap'r. 347 54-5' 63 


CORPORATION STOCKS. 

(United Kingdom.) 
Free of Stamp \Closng 

Duty. %! Prices. 


15,136, 062) Metrope yolitan Con., 1929. 34) 7 8 


2,154, 452\June, Dec. ‘Cape Ins., 1923 4 199 101 
3,670,995| June, Dec.| Do Ins.§ Stk.’83 4 |99 101 
9,%60,466|April, Oct.| Do Cons. Ins. 4 |99 101 
14891244) Jan., July! Do do 34) 89 Sl 
7,483, 240) Feb., Aug.| Do do 181 3 
1,076,100|Feb., Aug.|Ceylon Inscbd. : 101 3 
2/850, 000! May, Nov.| Do Inscribed 3 | 79 8: 
1,099,048) Feb., Aug.|Jamaica Inse. 4 100 2 
482, 390 iFeb., Aug. Maurits.In.1937 4/99 101 
758, 700| Mar. , Sep.| Natal 1919. 43 10C 
3,026,444|April, Oct.| Do Gons, Ins 4 |99 101 
3,714 917)June, Dec.| Do Inscribed 34) 89 91 
2,178,800\Jan. July|Nwfdin 1941 34, 8F 7 
9,686 300\Jan., July|N.S.W., Insc. 4 |100 2 
16464545| April, Oct. ‘Do Inscribed 34; 94 5 
12790216|Mar. Sep.) Do Inscribed 34, 97 8 
12475800| April, Oct.| Do Ins., 1935 3 | 81 3 


10,209,094, Do 3% Stock, 1941 .... 3 | 87 & | 12073500\Jan., July! Do Ins. 1930-50 34| 88 90 
eaer Ser Do 24%, 191949 ....... 73 4 | 266,30¢\Jan., July|N.Zealand,19145 |10: 3 
§,561,694/London County, 1920... : of 62 4 29250302| May, Nov.| Do Inse, Stk. 4 |99 101 
SE S625 thon scchece 3} 75 6 | 17228932\Jan., July} Do do 34) 87 9 


10,000,000) Do Cons. Stock. . 9,659, 980| April, Oct.; Do do 19453) 76 8 


211,100\Corp. of London Debs... 92 fol | 654,000|Jan., July|Quebec 1928 .. 4 | 97 9 
1,642, 900) Deb. Stock, 1927-57.. i7l 3 1,897:820| April, Oct.| Do Ins., 1937 3/77 9 
1,260, 000] Deb. Stock, 1923 ...... "3194 6 [8,499,700 Jan., July ueensland .. 4 100 2 
1,695,000) Belfast, 1935 ............ 126 8 | 2,927,90.\Jan., July) Do Ins., 1915 4 (93 100 
3,650,000 Birmingham Corp. 1946.. 34; 91 3 | 7,939,00\Jan., July| Do Ins., 1924 4 |98 100 

862,480 Blackburn Red. 1930.... 3 | 86 8 | 8,616,034) \Jan., July, Do Ins. 1924-30 34; 89 91 
1,940,639) Bradford, 1945 .......... | 925 44] $,000,00C\Jan., July) Do do 1945 34) 87 9 
1,414,457 |Brighton Cor. Red. 1946. 3 09 4 | 4,274,213\Jan., July) Do Ins.1922-47 3 | 75 7 
1,620, 616} Bristol, 1920-60.......... 3176 8 }5,274,70C| April, Oct. |8. Aust.,1916-36 4 98 160 
3,033,826) Do 1925-65 ae aiaiek 34) 91 3 1,681,100) April, Oct.| Do Ins., 1924 4 (99 101 
1,182,946 Cardiff Stock, 1935 ...... 341 91 3 | 2,517, g0C\Jan., July; Do do 1939 34) 88 90 

1,380,000 Croydon Corp. 1940-60 .. 3 | 77 80 | 2,397,160\Jan., July| Do after 19163 | 72 4 

776,400| Derby, 1920-50.. ........ 3 | 79 81 | 6,913,352! May, Nov. |Straits Settimt. | 

500.000 \Glasgow, 1925-40 ||... ... 3171 3 | Ins. 1937-67 .. 34 8 90 

520,781| Hastings, 1916-54........3 177 9 1,623,750\Jan., July Tasmania 1911 4 1100 2 
1,190,01¢| Huddersfield, 1920-40.... 3 | 81 3 | 4,156,500|\Jan., July) Do Ins.1920-40 34! 87 9 

500,00 | Hull Corp. Stock........ 34! 90 2 | 1,000,000) Jan., July! Do Ins.1920-40 4 |100 2 

750, 000| Leeds Corp. Stock, ae. 24| 643 64] $22,593 Mar., Sep.'Trinidad Ins. 4 /38 106 
2,000,40C) Do do .3|77 9 354,700 April, Oct.| Victoria Loan 4 |100 1 
1,240,618) Leicester, 1934 .......... | 924 44 | 5,747,000) April, Oct Do Ins. Stk. 4 99 101 

" 205 | Liver 001 Corp. Stock . 93 5 3972 00¢| April, O.t.) Do Ins. Stk. 4 |39 101 


nC 


240 

716 

897,324|Manchester Red. 1941 .. 3 | 82 4 
606,5:7| Newcastle Red. 1936 .... 34 
668,87! |Nottingham Corp. Stock 3 | &6 
011,926 Plymouth Red. 1942 .... 3 | 8&2 4 
544,269! Portsmouth Corp. 1924- 7 34,95 7 


5,970,000|Jan., Juy) Do Ins., 1885 4 (98 100 
,987,250!Jan., July) Do Ins., 1921-6 34, S24 
6,980,200\Jan., July| Do Ins. , 19233; 92 4 
§,211,331|Jan., July} Do Ins.1929-49 3 | c 
997,853\Jan., July; Wtn.Aust.Ins. 4 {100 2 
750,000|May, Nov.) Do do 1915-35 3:| 87 : 

2 

9 


Ss 


§ 
4, 
2 
1 


n¢ 
ry =3 


460,698 Reading Corp. Stock.... 3 81 3 

1,500'00: |Shetfield, 1968 ...-...... 33) ef T ty 000/May, Nov.| Do 1915-36 .. 3 | 80 
365,540/Stockton, 1932 .......... . ; 1,100,000) June, Dec.; Do 1916-36 .. 5 | 8c 
667,397 |Swansea Corp. Stock. ... 34) 89 91 2,500,006\Jan., July| Do 1927...... 3; 87 





724,050) West Ham, 1929 ........ 34) 86 8 





1,203,422) SD. iw nt cmb 178 7 
845,890 \Wigen C orp. Red. 1921.. 377 9 
581, 148) Wolverhampton Corp... 34) 925 44 

| Subject to Bt 


tamp Duty. j 


2,082,956| Bristol .................. | 88 90 
2,341.54¢| Leeds Debs. 1927 ........ 4 (99 101 FOREIGN STOCKS, BONDS, &e. 
: ee Do 1927 alacant scansse 34} 92 4 
. . li ice t . . 3G 
R308 818) Maneheater idescdsaneen 3 hor H (Couross PaYasis In Lonxpon.) 
911,00" | POM ia ss cscsscccens 3| 73 81 
3,291,689| Sheffield, 1925 .. ....... Sn ales , ; 
PUBLIC BOARDS, &c. tee. | Sootons, Name.  , |Closne 


35,362, 182|Metrop. Water Bd. ‘B’ 1934) 75 6 
9,379,752| Port of Lon. s ra ee 99) | 2s 
13,210,707] Do 47 “B” : ; 


INDIAN AND COLONIAL fi 
CORPORATION BONDS. 


Qrtrly. Mr. gn. 8p. |Arantne Loon 
De | 1884 . 5 (99 102 


Ja. Jiy. June, “Dee.| Do 1886-7 .. 5 10 14 24 
Ja. Jiy. June, Dec.) Do N.Ct. Ry. § 100 2 
fol Oe March, Sep.) DoTrs.Cn.'87 5 99 102 








tice tlenaiedniadecamaamnandenneeions rSep March, Sep.) Do Int. Gold 44) 92 5 
§ Name | 3 ic ‘losng | Ap! Oct June, _Dec.| Do Stri. Bas. “ 93 6 
ki i aa od Prices. | Qrtrly. Pur or Draw! DoExtrnlLn 3 76 @ 
2 Auckland (City of), 1883 .. oa $106 8 | 4a. Jly ” os |Ry. Guar. Res. 4 | 854 64 
4 Bloemfontein(C_of)4%, Ins. 8tk./1954) 92 4 | Ap! Oct oe « | Do 1899 meen hee 2 
4 Bombay (City) Trast Debs... .|1959) 94 6 |Apl Oct; , 4 | Do Law3,6554 80 1 
& Calcutta (Port of) Debs. ...... 1938) 94 6 | da. Jly. |B. Ayres Wtr 6 [100 2 
4 Oape Town (C. of) Ins. Stk. ..|1953) 96 g | Ap! Ort Feb., Aug.|P.of B. Ayres 5 100 2 
6 Christchurch (N.Z.) Dist. Loan|1926112 15 |J0. Dec Pur or Draw|Brazilian "83 44| 8 91 
4 Durban (Boro. of) Ins. Stk. 1951 393 5 |Apl Oct ,, » | Do 1888 oa2- 49 89 $2 
4 ‘East London Corp. Ins. Stk.../1954 92 4 ig Oct és » | Do Bds. 89 4 | 725 9% 
44 Edmonton Debs. ........191/8-51) 91 6 | Fb Aug) . » | Dot8% ....5 | 34 6 
4 Hamilton (City of) Debs. ... .|1934' 89 21 uw. - » +Do Fun ding 5 100 1 
& Johannesburg Mun. Inac...193)3-44) 95 7 y Nov Do 1903 sees OT 8 
4 Melb.andMet. Bd.of Wks. Debs. 1921, 9 7 |Ja. Jly. 1Jan., ity Do 1908 .... 5 |°8 10 
4 ‘Melbourne (City of) Dbs..1915-20 2 97 9 | Fb Aug Pur or Draw Do 1910 .... 4 | 76 8 
4 MelbourneHarbTrst Com. .191'8-21, 95 7 | Ja. Jly. Puror Draw Chilean, 1885 44, 92 4 
4 Melbrne. Tram. Trst., Dbs.. 1914-16100 2 |4a. Jiy. Puror Draw! Do 188 .... 44) 92 4 
3 Montreal (City of) Perm. Debs.| .. | 68 71 | J- Jly Pur or Draw} Do 1887 .... 43; 92 4 
4 Do 4% Stg. Cons. Deb. Stk..1932' 94 6 | Ja. Jly March Do Goid 89 44) 91s 
§ Otago Harbour B. Con. Bonds 1934103 €& | Ja. Jly.;Puror Draw) Do 1892 wee. 5 (98 100 
4 Pretoria (C. of) Ins. Stk......./1939 93 5 ep! Oct | Pur or Draw) Do 1895 .... 44) 98 90 
3 PE Con. Rg. Stk. Red. |. *\ 94 6 | Ja. Jly. Puror Draw) Do 18 = o.-- 5 (98 100 
and Water Board Ins. Stk. .!1935' 92 4 Ja. Jly. Com Jn.1909} Do 1905 .... 5 38 100 
; Rangoon (Port of} De +bs.....193.8-52: 95 7 | Apl Oct — or Draw} Do 1906 .... 44) 90 3 
4 Sydney (Citye Debs. 1894 ../1919'8 100 | Ja. Jly. Puror Draw) Do i &7 9 


34 Toronto City Deb 1929 
4 Westport (N.Z.) Harbour Bd./1925' 96 8 


* Redeemable by Drawings. 


FOREIGN CORPORATION 
BONDS. 


Alexandra (C. of) Sterl. 4, Bas., 


Ine Dee fae lees Dol 
My Nov) September «( YhineseSil ver 

Loan, 1894 
Jne Dec November | DoGd.Ln.'95 
apt Oct. February | Do Gold 1896 
MarSep| January | Do Gold.... 
Fb Aug June Do Imperial 

Riwy “Loan 


oo 


Pas won 

> @ 
oo 

S282 

Oo 

> 


oeiaaiin 5 | 97 § 
24 7 °° 

5 |Bah of) Le o o4 | Ine Dec!not bfre 1914\Danish, 1897 3 | 79 82 
z bene (One ot wane 1a 0 | Mar8ep Pur or Draw |Datch, 1896. . "3175 8 
3 Buda seat Bt oo. ecccocceseccces < 39 My Nov D nebf 5/7 12) Egypt. U nifd 4, 95 7 
& B Ayres (City ii nds Mead ir a} os 6 Apl Oct ” ov 5/7/10} Do Gov. Prf. 34 &3 § 
¢ Christn'a(C ‘of) Ster. Loan 1900 * | 94 Apl Oct! ,, ,, 15/7 10} Do Ins. Stk. 34 77 82 
§ Constantin: »ple (C.of) Mun. Ln. *|96 8 Ja. Diy.|Pur or Draw} yaw 984 6 
8 Bo ea aah ace Pe 80 4 Ty, Jiy 2 ; Greek, ton iy é9 el 
| Do Wonds of 0) coc") + |G $PApOe) So | DoRentes:: | 4g 
4 \eothonbmarr Laer 1808 inehns ; 9 : Ja. Jly.| ” | Do Mon P iy 156 7 
1 notions ten 1 «.---- | $2 $1da Sly; © | DoRiyLoan 4 | & 3 
§ Lima (City of) Loan ...7-""7""| 1. | 99 2 [JueDec| -. ++ (Guatemala. 4 | &4 § 
Mexico (C. of) 5% Sterl. Bds...| * | 9% 6 Ja. w- a “+ fam iRente 34/83 § 
$ ce ity hen. Bas. +, 9 © | aa. Dy.| December |Italianirr.etd6 |112. 6 
5 Nagoys (City of) Bonds 1908 ..) * ic > | Jne Dec\none bfre '09\Japan Ster.. 4 | 783 94 
iN nt... “lems : Fb Auginone bfre’l0; Do........ 894 905 
& Osaka (City of) Ster. Bonds i919 39 27 9 |J% JWy-lnone bfre 10) Dodndier's 44) 834 9 
; . a s 1 Ja. Jly. none bfre'2l| 4/Stg.of1905 4 | 814 24 
A Do {iia} of) Bonds, .. Le é MarSep none bfre'22| 5/,8tg.of1907 5 | 954 64 
4b) DO (1912) ae cen z (84 %4] Ine Decinone bfre '20| 4/Stg.of1910 4 | 7h &3 
i Coan Me Pe ee \c8 10, | AP! Oct March, Sep./Mex.Int.Cons _ | 

f eae wale City “ut Ga Lin. 1966 : i108 s Bre ‘Pur or Draw pine Cons S| | > “ 

OVUNY OT}, T92g........-.. $ | 
fon ohamalC.0 Bonds. .192- 4-64! 93 6 |S 4or) » oo»  Rorwegian.. 3 | 2S 





= 3 » oo»  |Portugnese.. 3 | 634 44 















































London Stock Markets Price Current. . | 













































300,000 SP . cndicsivakees 4 
41,914 Eastern Bengal A.Ann. 910: | 
74,936 Do “B”™ Annuities .. 9 2 

348,666, Do Debenture Stock... 4 
10 7, 740 EK. Indian Ann. A 1953 9/6 } 
Do Annuity B ...... 8/10) 215 2 

Do Def. Ann. Cap. Gtd 





a 
FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con, 
Divs. | Date of \Closng oat 
Due. | Drawings. | Name. % Prices. PREFERENCE SHARES AND Stocks, Wit | 

| aes DivipENps CoNTINGRNT ON THR Puoprts || 

MarSep|) . = (Rosstan, 1822 : Ls 924 OF BACH SEPARATR t BAR, 

My Nov! Purchase | Do 1859 . il 4S i 

Qrtrly. Jan. .» July DoCons. ia Present | Name Cloang |} 

Bonds 4 £9 4 Amount. | : Prices, |} 

rly. Jan., July; Do do he 4\e9 4] £2 “% “a 
rly. Jan., July) Do do TEL. 4 | 87 91 1,500,900|Great Central, 1876 .... § ir <9 || 
rly. | None fixec | Dose Rentes 4 | % 3 | 1,00v,000) Do Convertible, 1879.. 5 jo: °7 || 

y Nov! Augnst Dah ic.Rly.) 4 | 87 9 | 1,380. 000) Do Convertible, 1881.. 5 6 II 
Ine Dec! \April, Oct.| DoTranscan. 3 | 71 4 | 1,500,000! Do Pref., 1889 ........ 4 2 |i 
rly. |April, Oct.| Do Bonds. . 34} 79 82 } 2,230,000) Dol891 .............. 4 5 || 

y Nov Nonetill1916! Do Loan 06 5 (1015 2 5,100,000) Do 189 ............., 5 5 i 

Jan Jly Nonetill1919; Do Ln. '06-9 44) 924 9 | 11,866,708|\Gt. Fastern Con. Pref... 4 ? | 

Fb Aug|Puror Draw SalvadorBds. 6 | 975 84 | 12,819,520Gt. Northern Perp. Prf. 4 2 | 

Ap! Oe 1 August (8.PauloProy. 5 99 foi 11,937,768) Gt. Western Con. Pref. § 5 |i 

Jan Jly|April, Oct. Servian Unfd : 7& BC | 25,400,900 Lanc.and York.Con. Pref 3 7°) 44 |} 

Qrtrly. None Spanish47, Bas | 87 8 | 6,190,315\L., B..and 8.-C.Con. Pref. § | . | 

Apt Oct; January (Swedish, 1880 34) 91 3 | 6,727,365|Lon.,Chat. and Dov. Arb. 44 ? 

Aug! Purchase | Do 1888 . 3/72 § 869,532) Do 2nd Pre ‘ference. 4) - 

Ine Dee|Nonetill1920, Do Ln. 1908 4t| 85 7 | 23,080,620/London and N.-Western 4 ° 2 

Ap! Oct | September \Turkish, 1891 8,944,990 London and 8.-Western 4 yi 

| £ Ferp Tr Wi 4 | 89 92 | 3,611,558) Metropolitan Pref....... 34 | 

Ap! Oct! July | Do Bas. EB 34, 80 3 962,649|Met. District Ex. Pref.. 44 84 6 i} 

Jan Jly June, Dec.) Do Ln ist) 185 8 537,351| Do Assented Ex. Pf... 3) 7: 7 \| 

MarSep Pur or Draw) Do Unifi | 84 6 | 56,017,334 Midland Perp. Pref. .... 2) 61 2 

Jan Jly| Do Ln., 1908 2 72 4 3,850,198; North Brit. Con. No. 2.. 4 3 ti 

IneDec\Aprit, Bet. Do do’ 1909 4 | 7s 7 | 2492485, DoE. and G. Pret... 44 
girly. | yr Pun Pr UruguayBds. 34) 70 4 2,290,889) Do Pref. 1875.......... 44 | { 

re. r P un Pri Do Cons. .. 5 | 97 8 | 1,091,183) Do Con. Pref. 1892.... 4 | 

Jan y\P,Dwgor Tn Venezuela 16,071,227 North-Eastern Pref. .... 4 0 | 

_ |. ____ | Diplo. Debt 3 ' 665 95 ase —— Pref. Con, .. 5 110 12 | 

ee ee ', . tafforc lire Con. ° 3 7 3 
1 34% interest after 1918. 993,090) Rhymney Con. Pref... aio 6 |] 
3.172.580) # tern Con. Pref. .. 44107 9 |} 
,820| Do Preference ..... § 11921 | 
(Coupons PAYABLE ABROAD.) rete a Pref. Stocks. 4% 6 || 
| 

Apl Oct} .. -- Aust. Gold ..4 > 85 8 re ve Se ee 

Jan Jly, sé -- |Dutch Cts, ex Inp1aN Raltways. 

| 12 guilders. 24; 64 7 | ——.— _— ~ |i 

MarSep| ..  ... |DoCertsofIns.3 75 8 ‘ 

Qrtrly.| 2: .. |French Rntes 3} 8% 6 | 1,500, 000 Assam-Bengal .......... 5/71 3 | 

Apl Oct! 2° .. GermnIm.Ln3 | 73 § | 3000 000! Bengal and N.-West, Ld. 160 53 |] 

Jan Jly} .. OD capaceu 3| 74 6 400,000 Bengal Dooars, Ltd. .... 100 5 || 

Jan Jly) .. .. Italian Rintes 34] 9 7 | 5,000,000 Beng: gal Negpar, 1. oe. 

Jan Jly) .. | Pruss Yo surplus profit | 

Apl Oct ‘ He Do ae 7 se) 3 | 74 + ; 3,000,000 pean Limited... .. | 
Qrtrly.; .. .. |U.8. Ln., 19254 | at 15 800,000: Delhi, Umballa and K | 

| 
' 


RAILWAYS. 


ORDINARY SHARES AND Stocks. 
Pres Am 


Closng | 4%+ share surp.prft 99 

_ 41 ‘|Prices. | 4,813,078) Do OlassD ........ 44/10 118 : 

See Se ak ee 1,435,650, Do Irred, Deb Stk. .. 44/19 
St Ory Onna ne | HI Bo Seat Baise 
VisLale| Do Def ont reemaonea ‘an 94 | 2,575,000. tui Peninst. Gia. ; 
4,330,374 Caledonian Ordinary ...... 175 6 Ze, + 1-20 surp “ 
14,135, 660) Do Pref. Con. Ord. 572 74 242,847) ay Clasa A ....9/7 
14,135,660! Do Def. Con. Ord. ..... | 194 ¥| 1,025,669) Do do cs 60 


2.508, 026| Do Def. Ord. No. i ..... | & la 
500,000 Oardiff Pref. Ordinary ....| 75 7 
1,823,420 Central London Ord. Stock, 79 81 
3,240,799| Kast London Cons. ........| 7% 8&4 
2,642,000) Furness Cons. Ordinary ..| 36 8 


6,106,270'Glasgow and 8.W.Pref. Ord.| 53. 5 


4 

40} 18] 

2,701,450! Do Debenture Stk..... 4 97 | 

3,500,000' Do Debenture Stock... 34) 6 
71,097 Scinde, P and Del. A An. 9 1} \7 

300,264 Do B Annuities ...... 9/1| 21 2 

425,000'Sonth Indian Gtd....... 4 108 id 


§,000,000' MadrasandS. Mahrattal. 





6,106,270} Do Def. Ord ........... 42 3 34% +4 netearnings (196 6 
5,318,890 \Great Central Pret. Grd. 314 43} 1,195,600) Do Deb. Btock........ 4) 92 9 
5,339,530| Do Deferred ........... | 184 Se 1,000,000 Southern Punjab, Ltd.. 65 ¢ 
15,362,886'Great Eastern Ordinary ..) £84 8&2 “500,000 _ Do Red. Deb. Stock .. 34) sl 
1,074,651'Great North of Scotland __| 55 7 | 2000,000\Nizam’'s State—Guar. .. 5 |! 4 
11,250,257|\Great Northern Pref. Con. 83 4 782,690! Do Mortgage Deb..... 4 | & 
7,500,234 Do Deferred ............ ¢ 710,400) Do Regd. . . | of 
36, 1U8,225'Great Western Con. Ord. . hia 54 800,000 West of India Portugese. & | 87 
2,564,383| Highland Ordinary uns. .| 39.42. | 980,000|_Do Debentnre Stock ..§ '994 
5,300,000) Hull, Barnsley, ete., Con...| 624 23 

Oat '470| Lancashire and Yorks. Con| $64 94 British Possessions. 


,949,860|Lond,. Brighton, ete., Ord./102 ; 
3,753,370 Do Pref. ae 1182 
3,753,370! Do Def. Ord. ...........- | eB ’ 
393,395| Do Con. Rights Certs ....| 9 
11,259,282 Lon. Chatham and Dov. Arb, 18 £8 





er 
1,330, 000| Atlantic and N.-Westn. 
Gtd. Ist Mort Bonds. ‘ 

§25,130| Buffalo and Huron £10h. 


€ 
a On 
wec 


On 


42,889,095 Lond. and N.-Westn. Cons.|1252304 297,600| Do Ist Mt rh ws 

7,012,692! Lond. and e- Westn. Cons./1!5 17 466,158; Do Bonds 2nd Mort... 5)! } 
7,409,660) Do Pref. Con. Ord. ...... | 804 14 2,034,800\Canada Atlantic ........ 4 5 8 
7,409,660; Do Def. Con. Ord. ...... | 354 64 1,144,400'Canadian Northern .... 4 | : 
6,461,768 Metropolitan Cons. ........ 454 0% $20000000/0|Canadian Pac.$100 Shs. 7 ae 
2,640,914; Dot urplus Land Stock. + 6. 2 | 14,428,082) Do Non-cum. Pref. .. $ | 942 23 | 
3,235,000| Metropolitan Dist Ord. . 334 4 7,191,500} Do Ist Mort Bonds .. 5 | | 
39,14C,766| Midland Pref. Conv, Ord... .| 574 8 | 30,959,230) Do Consolidated Deb.. 4 } 
38,936,813 Do Def. Con. Ord. ...... | 734 22 750,000! Do Algoma Bre h.lstMt § t | 
9,578,336 North British Ord. Pref. ..| 61. 14]  165,000| Demerara Orig. Stock .. . | 
12,000,821} Do Ordinary ............ | 25g3Ch | - 2E,000} Do Perpetual Pref ..7 102 2 | 
31,920,174 North-Eastern Consols ..../12.4 2 7,200,000\Grand Trni ik Pacific Bas 3 2 
2,034,400| North London Consols ::..| 90 3 | 2100,000| Do Prairie Section... ¢ | f! | 
3,594,650) North Stafford. Con. ...... | 83 5 ,990,000} Do Lake Superior ... 4 


596,551 Khymney Con. Ordinary . 22,475,985/G. Trnk.of Can. Con Stk : 





1,¢ 85, 30. South-Eastern Ordina’ ..| 84 86 12,215,555) Do Guaranteed ...... , } 
4.182.960) Do Pref. Ord ....... ry +(114 6 3,420,000} Do Ist Pref. Stock . OT 
4,15 . 360) Do Def. Ord. .......2046- | 84 BF 5 eee Do an, Do eedaetess — | 
5,192, Vi ee | . Oo ae SS ose g | 
92,500 Taff Vale Ordinary 714 24 373,000) Do 2nd Equip. Bonds.. 6 20 
_ . _ een 4,270,375} Do Fern. - es . ; I] 
2, 222, D “* : 
, DEBENTURE Srocks. *F7as.08. De @. W. Per De '» Stock 5 
24,Caledonian ............ 4 jlul 3 | $2544,000) Manito! aandSW.Col. 1Mts 
033,300\Cardiff..............0004 ' 71 3 | 2,500,000| Mashonaland Ist Mort. 
4,527,725 Glasgow and 8.-West. .. 4 102 4 600,000/New Brunswick Ist. Mt.. 5 a 
11,367,341 Great Central .......... s!110 2 | 904,533} Do Consolidated Deb. | 9 2 


18,049,353 Great Eastern .......... 4 |42 201 | $2:000,000/Ont. and Quebec Cap. Stk 5 lin 7 





| 

i 

| 

' 

| 

} 

i ii 
2,000, 000 Rhodesia Ist Mort......-. § > / 
' 

i 

} 


15,235,763'\Great Northern ........ 3 | 76) 75] 4,007,381) Do Perp. Deb. Stock. . 

14,970,934 a — ~t vain ; 102 4 

- 887,749 Lancashire and Yorks . | 75 6 eae "6 38 
5,869,602 London, Brighton Perp. 441112 14 11,290| Atlan. 8. Lawrence Shrs. & i 

5,524,188) Lond., Chat., etc., Arb... dics ll $50705000 Minne apolis St. Paul,etc. ¢ 

39,022,302 London and N.-Western 3 | | 774 84 

* so oT8 arevepten pa an 3 | a? i AMERICAN SHARES AND Bonps. 

a ut . oe me District . + a 4“ The leading stocks in this i fe be 

16,117,326| North British ... canihiadl found quoted in the Stock Markets. 


24,095,050 North-Eastern . . 
2,845,990 North Stafford 
4,342,440 South-Eastern Perpet... 





‘Pemens 
Amount. 





Name. 


© 
5 ji2s 5 








seal a... "\ e ka, Prf. boo . 10 


PREPRRENCE SHARES AND Sroces, wird | 4: 143 700 Chic Great Western . .|100 


Divipgxps CONTINGENT ON THR PROFITS 


< 











Pref, Stk. Crts. 100 | 25 = 
__ OF RACH Seranate Yrar. Ore othe MinaBt. Pan Pf./100 | i 3 
toa a z, 11,243,700 Clev.and Pittabe, ,Gtayz. Leo et 
1,080,000 Cons. Pref. ...... 4 | s6 | 10'000,000 f11. Gent. Le aged Ling ¥/-li00 | 164 4 | 
3,579,935|Caledonian Pref. No.1... 4 | 97 9 124481900 National « of f Mexicn TE \" 
2,946,341| Do No. 2..........0.+ .4| 96 8 119,714, 286 Pitts. FW Yayneang : 100 | 156 62 
962,995} Do Convertible ...... 4195 7 % Sag is Soh 64 

1,882 1s0|GInagow and 8 Western 4 | 87 9 zrasreaso|sthn. PaciticOe = Oe gl 3 
1,555,941] Do Pref No.2 ...... 96 8 | 99,569,300 Union Pacific Pre 2 3 
1,106,000'Great Central bret panes 90 2 |53,200,200' Wabash Com....------ 


lige 
2 || 
| 
i} 
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Do 5% Cum. Pref. Stock 
|Mexican Cent. Riy. Sec. % 
p* s aot 


i Do4%B 
Munici L., Pref. 
00 anion Trost 


ss 
oS 


(332 
Pref. ‘174 

Steel and an 
Omnium es 


1 
Railwa: 
00 De aii Oar Cum. Tee | 
Ballway Investment, Pref... 
Do Deferred 


New 


icke kes "aasiisal Ord.” 
Preference Stock . 
pss ington Iron and Bteel| 
Do 6% Cum. Pref. 


Trust, L., Pref . 
/ Rubber Plantations, Invest. i | 
Scot. ae. Trust, L., Pref. 0 
Do Deferred 110841 
00 Stock Conversion 


45 49 

Submarine Cables Trust Crt. |12¢ 27 

U. 8. and 8. America oe NITRATE. 
Tru ferred 100 


Pre 
Do Deferred 


eer 


Alianza Compa: 

SS = DN trate . 
Colorado ee 
Lagunas te 
[Rosario Nitrate 
Santiago Nitrate 


5 
5 
§ 
5 
§ 
4 


. 45 OIL. 
\Commercial 4 % Cap. ‘Btock..) 
Do 3% Deb. Stock 
‘Continental Union, L. | 80 
European, Limi _ oa 17418 
\Gas ight and Coke Ord. ae 
Do 35% Maximum 380 
Linpe ong and China 
rial be nem 
falta and eeeneneEn, L 
ee Limited 
5 Ottoman, Limited | 
'Primitiva Gas Co.of B. Ayres) 
\San Paulo, Limited 
South Barracas (B. Boy 
South — ms 
Tuscan Gas . eee. coe 


W7zg21 39 


Burmah Oil 
California Oilfields 
1 nines Oil Oil Prf.Ord 


mS rreorerenens 


~ 
oO 


mier Oil and Pi —e (29322732 
“Shell” Transp'rt an 1 § 
Spies Petroleum 

inidad Oilfields 


Or ree 


Continued from Page 1491. 


shipment being unchanged, At public sale, 203 tons of better 
coloured and 214 tons of inferior were offered. 67 tons of 
the former and 166 tons of the latter sold, prices being steady. 
Australian: mutton, fine, 39s; fair to good, 36s 6d to 37s 6d; 
dark to dull, 32s 6d to 35s 6d; hard, 37s; beef, sweet, 38s; 
fine, 378; fair to good 34s 9d to 36s; dark to dull, 32s to 24s 6d. 
Market letter unchanged. Town tallow, 35s; melted stuff, 22s per 
cwt. Rough fat, 9d per 8 Ibs. 

OILS.—Linseed steady. Spot, pipes, landed, £24; barrels, 
landed, £24 10s; June-August, {24 5s; September-Decem- 
ber, £24 58; January-April, {24 7s 6d; Hull, naked, spot, 
{22128 6d. Rape firm. Ordinary brown, naked, spot, {29 5s; 
English refined, on spot, casks, £31. Cotton firm. Crude, 
spot, {29; Hull, Egyptian, £27; refined sweet, £32 10s; ordi- 
nary pale, {29; Hull, £285s. Cocoanut: Ceylon, spot, £45; 
May-June, £43 tos. Cochin, spot, £52; May-June, £46. Palm: 
Lagos, on spot, £34. Soya, spot (barrels), nominal. 

TURPENTINE irregular, American spirit, on spot, 28s; July- 
August, 28s 44d ; September-December, 28s 104d per cwt. Deli- 
veries week ending June 7th: American, 1,776 barrels, against 
2,103 barrels last year; French, 93 barrels, against 60 barrels; 
landing, American, nil, against 800; French, nil, against nil; 
afloat, 1,000, American, against 11,779 barrels; stock, 21,529 
barrels American, against 10,487 barrels; French, 2,281 barrels, 
against 391 barrels. 

PETROLEUM.—American, 83d; water white, 94d. Russian, 87d 
per gallon, on the spot. 

OIL CAKES.—Linseed: London made, {7 12s 6d to £7 15s; 
Russian, nominal. Cotton: London, £5 17s 6d to £6. Cocoa- 
nut : oblong, £7 78 6d; round, £7 7s 6d. Soya, £75s. Soya 
beans, Hull, afloat, spot, £8 5s. 

ROSIN quiet. Common, strained, on spot, 11s, ex wharf. 


LINSEED,.—Market generally quiet and near positions easier. 
Distant, however, steady. London, Calcutta, afloat, 43s od; 
May-June, 44s; June-July, 44s; July-August, 44s 44d; August- 
September, 44s 9d; La Plata, June-July, 42s; Canadian, July- 
August, 42s 6d; Hull, La Plata, June-July, 42s 3d. To the 


Continent, Calcutta, June- July, 4486d; La Plata, June- July, 42s 3d ; 
| Bombay, May-June, 45s 6d. 


Quantity afloat from the East Sadie, 
including cable advices, 380,000 qrs, against 215,000 in 1912. 

RAPESEED firm. Ferozepore, July-August, 49s; yellow 
Cawnpore, June-July, 51s; brown Cawnpore, June-July, 
478; yellow Guzerat, May-June, 52s 3d; brown Calcutta, 
nominal. Quantity afloat from the East Indies, per last advices, 
6,000 qrs, against 2,000 in 1912. 

COTTONSEED quiet, but steady. London: 


Egyptian, spot, 


[June 14, 1913, 


ZLEGRAPHS, TELEPHONES. 


jh Pa. Name, Cloung 
'$100/$100| Amer. Tele.andTeleg.O 
0 Hee. p.Bik. 12 (32 
"10 10 
= 10 
5 


= De a 
ee Gree None sata| hel 
orthern of © n| 30432 
2 | 2 ® |{ndo-European Li Covbien| & 56 53 
Marconi’ oes Telegr...| 3) 
Pa New York Tele. 44% Bonds. 96437 
av. Dobe O14 id | 10 |Re ter's, Ltd. 1¢ 
Peninsular and Orien tal, Pf. - z 10 | 10 
or. 10 | 10 | West 


ca, Pret| 


Flaten Geatle $4 Cum, Fret | TRAMWAYS AND OMNIBUS. 


§ He entine,547c.lstPf.— 


ae 15 [Bombay Bio sap oeBa at 
— u 2514 
ae ig B53 Piet, ni | Lod 
| 0 % 
9 % 
h Columbia Elec. Rly. 124 23 

00 (Brit t. Hee Eras. 67 Pf. Ord. 


48 5 i 
benture Stock . 4 


National eon Car (isily ” 
a Elect. a and Lghtas|, 


Java United Pl woo 7 Provincial 
ava Un ee 
hasio-Dentan ee Pf. 29373 xz 10 8 Tea, Ltd. ‘a , Sa 


Jokai (Assam) Tea, Ltd. . 
J orehaut Tea, Limited 
\Kepitigalla bber Estates 
\Kuala Lumpur Rubber 5 


WATERWORKS. 


Lanka Plantations 8 Lid. . ’ Alexandria, Limited......:. et cae ) 12 
Lebong Tea, Limi ators } 


1 

1 

1 

1 

1 » Limited ..........| 37 
2/ ‘Linggi eae ; Cit t. Petersburg | 
: nda) Rabi) 

1 
1 
2 
2/ | 


z 


ev liey A 10% re x > 
ne Valle 57 62 
tantations| 7. 10 ‘Cons. 0 Reser o, Limited ..| 14 1s 


E. Surre: sh 7%) 
ser Limited 
traits Rubber Plantations |Montevideo Shares 


umatra Para Rub. Pints.. 100 |S. Rasex, 1861 (10% max. 
2 | 2) ‘United Sumatra Rub. Ests.| 7 a) Tarapaca, Li ——_— 


£8 178 6d; afloat, £8 17s 6d; November-January, £8 12s 6d; 
Hull: spot, £8 18s od; November- -January, £8 11s 3d per 
ton. Imported into London 33,880 tons, against 43,280 in IgI2. 


POSTSCRIPT. Friday Evening 

SUGAR.—Home refined ruled quiet, unaltered. Cane slow, and 
no public sales were held. German granulated steady but quict. 
Ready first marks, sold, 12s od ; June, 12s; July-August, 11s 11}d; 
and October- December, sellers, 11s 74d, f.0. b. Hamburg. beet 
market remained in a quiet state. August done, 9s 43d to 9s 44d 
October, 9s 63d; December, 9s 74; October-December, 9s 7d to 
gs 63d, f.o.b., Hamburg. French production for last month 
amounts to 970 tons, against 360 in 1912 ; consumption, 52,600 tons, 
as compared with 45,850; exports, 15,900, against 14,780; stock, 
354,690 tons, against 232,500. Production to date, 876,300, against 
464,506 last year. 

COFFEE.—Brazilian receipts to date, 11,122,000 bags, against 
12,170,000 last year. Public sales ruled quiet and easier. Futures 
opened lower, but improved. July, sold, 44s 14d to 448 gd ; Sep- 
tember, 44s 6d to 45s 3d; December, 44s gd to 45s 6d; March, 455 
to 45s 74d. 

JUTE market better. Native, firsts, June, Hamburg, sold, 
£29 5s. Newcrop, August value, £26 10s; September, £25 10s 

HEMP market flat. G.S., August-October, sold, £26. 

SHELLAC firmer. LN. August, sold, gos; October, 91s 6d ; 
December, 93s. 

RUBBER dull. Plantation crepe, spot, 3s ofd ; ribbed smoked 
sheet, 3s ofd ; and fine hard Para, 3s 9d. ' 

METALS.—Tin ruled firmer. Cash closed {209 10s — and 
three months at {209 10s. English ingots, £213 to £214. Copp: 
steadier on balance. Cash closed £65 17s 6d, and three months at 
_—. Electros, {69 158 to £70 5s; sheets, (82. Lead ruled firm. 

English, {20 10s; foreign, June, done and buyers, £20 7S 0; 
July, done, {19 17s 6d; August, {19 7s 6d. Spelter dull. Or 


nary brands, {22 7s 6d to £22 12s 6d. Iron dearer. Cleveland, 
cash, 55s 10d. 


LONDON CATTLE MARKET.—Jvne 12. 
British Animals, ~~ 8 lbs, sinking the offal. 


Interior beasts ..ccccccccccccse BP Rae Citet sceciccsecessseoeee 
Middling ditto.......cseceeceeee 4 8} Inferior lambS.....++eceeereree* 
Prime GittO .....scecccecececees 5 4] Middling ditto ....-++ee++eerrers 
Inferior Sheep cecececececccecs 4 Of First ditto......seeeceeseeeeeers 
Middling ditto.......cscsccccece 5 0 Calves, Firet....sssececessseeer 


LONDON POTATO MARKET.—JcNe 12. ‘ 
Per Cwt. Per . » 
New Jerseys ...2.+0-...- 128 to 12s 6d | Old Scotch Dunbars ........ £7 


SWISS FEDERAL GOVERNMENT. | SWISS FEDERAL , GOV ERNMENT. NMENT. | THE LEOPOLDINA “RALLWAY ‘COM: 


SWISS FEDERAL RAILWAYS FOUR PER 
CENT. LOAN, 1912. 
(GOTHARD RAILWAY PURCHASE), 
The Swiss Bankverein hereby gives notice that 
the HALF-YEARLY COUPON due Oth inst., on 
the above-mentioned loan will be PAYABLE on 


SWISS FEDERAL RAILWAYS THREE-AND-A- PANY, LIMITED. 
HALF PER CENT. LOAN. 


Notice is hereby given n that the REGISTER 0! 


Notice is hereby given . that the HALF-YEARLY the Four per Cent. Debenture Stock of the 


ne 
COUPON due 30th inst. will be PAYABLE on and pany will be CLOSED from the 16th to the 30th 
after that date at the current rate of exchange, at 


the offices of Messrs Glyn, Mills, Currie and Co., 


inst., both days inclusive, for the purpose oi ee 


ing the interest warrants for the half-year en! 
and after that date at their offices, 43 Lothbury, 67 Lombard street, E.C., and of the Swiss Bank- Lot 


E.C., and lic Regent street, Waterloo place, 8.W., 


left three clear days for examination, 
London, 14th June, 1913. 


eee eee epee ee mer aeaieteen eee enneuemeeaieal 


verein, 43 Lothbury, E, ©., and llc Regent street, 

at the current rate of exchange. Coupons must be Waterloo Place, S.W. Coupons must be left three 

clear days for examination. 3 Lombard street, 
London, 14th June, 1913. 


h June, 1913.—By order, | upy, secretary. 
Offices of the Company : 


London, E.C., i2th J une, 1913. 
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The Marconi International 


Marine Communication Company, Limited. 


REPORT of the DIRECTORS & STATEMENT of ACCOUNTS 
For the Year ending 31st December, 1912. 


To be presented at the Thirteenth Ordinary General Meeting of the Company, to be held at the Registered Office of the Company, 


Marconi House, Strand, London, W.C., 


DIVIDED INTO 350,000 


DIRECTORS. 


| 


on Monday, 23rd June, 1913, at 12 o’clock noon. 


AUTHORISED CAPITAL - =- 


SHARES OF £1 EACH. 


£350,000, 


Some further indication of the substantial development of the 


COMMENDATORE GUGLIELMO MARCONI, LL.D., D.Sc., | Company’s business is shown by the number of telegraph stations 


London. 
GODFREY CHARLES ISAACS (Managing Director), London, 
Mason SAMUEL FLOOD PAGE, London. 
ALFONSO MARCONI, London. 
CAPTAIN HENRY RIALL SANKEY, R.E., London. 
HENRY SPEARMAN SAUNDERS, London. 
MAURICE TRAVAILLEUR, Brussels. 
Auditors. 
Messrs Cooper Brothers and Co. 
Solicitors. 
Messrs Coward and Hawksley, Sons and Chance. 
Marine Superintendent. 
Captain C. V. Daly. 
Secretary and Offices. 
Henry W. Allen, F.C.1.S., Marconi House, Strand, London, W.C. 


DIRECTORS’ REPORT. 

The Directors herewith submit the Balance-sheet and Profit and 
Loss Account for the year ending the 3lst December, 1912. 

It will be observed from the Accounts that the business of the 
Company has continued to show very satisfactory progress during 
the year under review, the net profit for the year amounting to 
£24,435 17s lld after deducting £10,780 13s ld for depreciation 
and allowing for Debenture interest, as compared with 
£15,027 15s 7d in the preceding year. 

The revenue from ships’ telegrams, traffic, subsidies, &c., 
amounts to £100,325 3s 10d, showing again a substantial increase 
over the amount of £64,165 16s 8d for the year 1911, and 
£40,535 15s 8d for the year 1910. 


DR. Se eee ol _____ BALANCE-SHEET, 31st December, 1912. 


'o Capital £ s d £ s ad 
Authorised. 
550,000 Shares of £1 each 350,000 0 0 
issued— 
204,056 Shares, fully paid 204,056 
To 6,250 54 per Cent. lst Mort- 
gave Debentures of £20 each 125,000 
a ee 72,566 
for Repayment of 
ntures ... eee eve 1,750 
fiiand Loss Account— 
eas per last account, 
Ist December, 1911 18,646 1 3 
7 per cent. Dividend for 1911, 
£14,283 18s 5d; Reserve 
for Repayment of Deben- 


es, £1,750 16,033 18 5 


2,612 210 
Balance of account for the 
ear ending 3lst December, 


1912... ove dee ove 24,435 17 11 





27,048 0 9 
Contingent Liability on 
hares in Associated Com- 


pany, £200 £430,420 8 4 


£ s d 

To Salaries and Directors’ Fees... ah ite 9.418 9 8 

1 velling Expenses, Office Rents, Law Charges 
id Sundry Expenses . eee eve 

«penses of Ships’ Stations, including depre- 

ition of Plant and Apparatus ove 

T ) ebenture Interest ee eee 

To Balance carried to Balance-sheet 


6,310 0 5 


53,551 15 7 
eee eee 6,609 0 3 
24,435 17 11 


—_—_—_ 


£100,325 310 


| 


owned and worked by the Company on board ships on the high 
seas, the number of which increased from 250 at the end of 1910 
to 350 on the 3lst December, 1911, and on 31st December, 1912, the 
actual number of stations in work had increased to 580. To the 
present date progress continues on much the same scale, the 
number of ships actually equipped by this Company being 686, 
and considerable additional orders are in hand. There are now 
some 1,700 ships of different nations, exclusive of ships of war, 
fitted with Marconi wireless stations. 

With every prospect of the Company’s business continuing to 
show further substantial development, for which additional capital 
will be required, it is the intention of the Directors in the early 
future to place a further portion of the unissued capital, and this 
in the first instance will be offered to the Shareholders. 

The Directors now have the pleasure of recommending the pay- 
ment of a dividend for the year 1912 at the rate of 10 per cent., 
which will absorb the sum of £20,405 12s, and to allocate the sum 


| of £3,500 to the repayment of Debenture Account, leaving the sum 
| of £3,142 8s 9d to be carried forward. 


On the 3lst of July, 1912, Mr Edgar St. Paul de Sincay retired 


| from the Board and Mr Maurice Travailleur was elected in his 


place. 
The retiring Directors are Major Samuel Flcol Page and Mr 


| Alfonso Marconi, who, being eligible, offer themselves for 
| re-election. 


| 
| 
| 
| 
' 


| By Plant, Apparatus, Furniture and Stores 


The Auditors, Messrs Cooper Brothers and Co., also retire and 
offer themselves for re-appointment.—By Order of the Board, 
H. W. CORBY, Assistant Secretary, 
Marconi House, Strand, London, W.C. 12th June, 1913. 


CR. 


as 
144.847 0 4 


| By Consideration for Licence and Rights and 


' 
| 


| 
| 
| 


Shares in Associated Companies - : 
NOTE.—The Licence and Rights are 
subject to the provisions of four Agree- 
ments between this Company and four 
Associated Companies, under which this 
Company received Shares in Associated 
Companies for this Company’s rights in 
Canada, Argentina, Uruguay, and all 
European Countries and their Depen- 
dencies except Great Britain and Ireland 
and Italy. 


228,936 11 7 


By Debtor Balances... 


| 
| 
| 
| 
! 


PROFIT AND LOSS ACCOUNT for the year ending 31st December, 1912. __ 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS. 


By Debenture Discount... ae 
3y Cash at Bankers and in Hand... 


£430.420 8 4 
a 


By Ships’ Telegrams, News Service, Traffic and 
Ships’ Subsidies, Rentals and Sundry Receipts 100,522 
By Transfer Fees - don 


GODFREY C. ISAACS, Director. ames 
HENRY S. SAUNDERS, Director. £100.325 310 


Ve have audited the above Balance-sheet. The Plant, Apparatus, Furniture and Stores have been certified by representatives of the 
mpany. We have obtained all the information and explanations we have required, and in our opinion such Balance-sheet_ is 
Properly drawn up so as to exhibit a true and correct view of the state of the Company's affairs according to the best of our in- 


formation and the explanations given to us and as shown by the Books of the Company. 


London, 12th June, 1913. 


COOPER BROTHERS AND CO., 
Chartered Accountants, Auditors. 
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Banks, &c.—Continued. 


THE EASTERN BANK, 
LIMITED. 


Head Office: 

4 CROSBY SQUARE, LONDON, E.C. 
Branches : 

BOMBAY, CALCUTTA, and BAGDAD. 


Subscribed Capital .. .. &1,000,000 
Paid-up se .. « 400,000 








Reserve Liability of Shareholders #£600,000 | STOCKBROKING OR DIRECT DEALING IN 
— ANY SECURITIES WITH THE PUBLIC. 


BOARD OF DIRECTORS. 


The Right Hon, Lorp Batrovur oF Burueies, K.T. ; 
Bir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Gzorers Bovurtuat (Director of the 
Bociété Générale de Paris); G. Bromiry-MartTIN 
(Martin’s Bank, Limited); Emme Francqui 
(Director of the Société Générale de Belgique) ; J. 8. 
Hasxewt (Mesers E. D. Sassoon and Oo.); J. Leiex 

Woop, C.M.G. (Messrs Brown, Shipley and Co.). 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum onthe minimum monthly 

balances. 
F. H. SUTTON, Manager, 


BANK OF NEW SOUTH WALES 


Lonpon Orrice—29 Threadneedle street, E.C. 





Paid-up Capital...... wendie biwawunaws . »» -£3,000,000 
NE SE. co ncrevacensapesies ecco eevee 2,200,000 
Reserve Liability of Proprietors ...... .- 3,000,000 


— £8,250,000 
The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Corre- 
mdents in Tasmania. Makes Mail and Cable 
ansfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 
DAVID GEORGE, Manager. 


LONDON AND BRAZILIAN BANK, 
LIMITED. 
7 Tokenhouse yard, E.C.* 





SusscriseED Capita, 125,000 shares of 
£20 each .. a - ce .. £2,500,000 
Parp-up CaPITAL . ee os .- £1,250,000 
ResERVE FunD es nn ~ -- £1,400,000 
Branches in Brazil at Riode Janeiro, Para, Cearé, 
Mandos, Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre. River 
Plate—Buenos Ayres, Rosario, and Montevideo. 
United States—New York (Agency). France—Paris 
(5 Rue Scribe). Portugal—Lisbon and Oporto. 
Agents or Correspondents in all the principal 
cities of Brazil, Uruguay, Argentina, the United 
States, and Europe. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents. 
Bills of Exchange negotiated or sent for collec- 
tion, and every description of Banking Business 
undertaken. 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
London Office—1 Queen Victoria street, London,E.C. 


Four per cent. Guaranteed Stock..£1,000,000 0 0} 
75.0.0 Preference Shares. of 
£6 13s 4d, issued to New Zealand} 500,000 0 0} 
Government i 
150,000 Ordinary Shares at £6 13s 4d | 
£1,000.000 0 0. 
Called up, £3 6s 8d per share.. 509,000 0 0} 
Uncalled, £3 6s 8d per share.. -- 500,000 0 0} 
Reserve Fund and Undivided Profits 1,240,587 0 0 | 
Negotiates and collects Bills of Exchange. | 
Grants Drafts on all its Offices in New Zealand, | 
Australia and Fiji. | 
temittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. | 


TheRUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP ee -. £&3,703,703 
RESERVE FUND.. ee oe £959,495 
ST. PETERSBURG. MOSCOW. PARIS, 


And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected on the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per cent. per 
annum on the minimum monthly balances. 


THE ANGLO - RUSSIAN TRUST, LTD. 


DEALING PRINCIPALLY WITH RUSSIAN 
GOVERNMENT GUARANTEED RAILWAY 
AND MUNICIPAL LOANS. 


GIVING PARTICULARS OF SOUND SECURI- 
TIES, YIELDING FROM 4? PER CENT. TO 
65 PER CENT., WILL BE SENT FREE ON 
APPLICATION. 


THE DIVIDEND PAID UPON THE ORDINARY 
SHARE CAPITAL HAS BEEN AT THE RATE 
OF 10 PER CENT. PER ANNUM. 


AND FULL PARTICULARS OF ISSUES AL- 
READY MADE MAY BE HAD EITHER AT 
THE HEAD OFFICE, OR FROM THE 
BRANCH OFFICE IN SCOTLAND, 18 ST. 
ANDREW SQUARE, EDINBURGH. 


THE NATIONAL BANK OF 


(With which is incorporated the Bank of Africa, Ld.) 
Bankers to the Government of the Union of South 


Bankers to the Imperial Government in 8. Africa. 
London Offices: Circus place, London wall, E.C., 


in South Africa. 


all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 





Head Office: AMsTERDAM. London Agency, 2Great 
Winchester-st,E.C, London Manager: J.Cost Budde, 


with South Africa transacted on terms which may 
be ascertained on application. 






























HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, E.C. 


CAPITAL PAID UP . £1,000 000 
43% DEBENTURE STOCK issued £500,000 


THE TRUST IS AN ISSUING HOUSE 


A LIST OF RUSSIAN INVESTMENTS, 


THE TRUST DOES NOT UNDERTAKE 


SINCE THE FORMATION OF THE TRUST, 


COPIES OF THE LAST ANNUAL REPORT 





SOUTH AFRICA, LIMITED. 


Registered in the Transvaal. 
Africa in the Transvaal and Orange Free State. 


and 117 Cannon street, E.C, 


Subscribed and paid-up Capital ..  £2,350,000 
With power to increase to .. ée 4,000,000 
Reserve Fund .. - 500 


Branches and Agents at ail the ‘principal towns 


Agents at Berlin, Hamburg, Paris, and New York. 
Deposits received, Current Accounts opened, and 


D. CUNNINGHAM, Manager. 


NETHERLANDS BANK OF SOUTH AFRICA. 


Authorised Capital - : - £750,000 
Subscribed and Paid-Up Capita! £240,000 


All descriptions of Banking Business connected 


BERCENS KREDITBANK, 
Bergen, Norway. 
GENERAL BANKING BUSINESS. 


Deutsche Bank 
(Berlin) London Agency 
C. J. Hambro & Son, 
Credit Lyonnais. 


London Bankers: 





CITY OF VALPARAISO (CHILE). 
ISSUE OF £200,000 FIVE AND A-HALF PER 
CENT, BONDS, 1894. 


The HALF-YEARLY INTEREST due July lst 
next on the above Bonds will be PAID on that and 
any succeeding day at the Counting House of Messrs 
J. Henry Schroder and Co., 145 Leadenhall street, 
i.C., between the hours of 11 and 2 o’clock. 

The Coupons myst be left for examination three 
clear days before applying for payment. 

London, June 6th, 1913. 


CITY OF VALPARAISO (CHILE). 
ISSUE OF £200,000 FIVE AND A-HALF PER 
CENT. BONDS, 

Notice is hereby given that, in carrying out the 
operation of the Sinking Fund of the above Loan, 
the following FIFTY-TWO BONDS of £100 each 

have been DRAWN by Lot :— 

Nos. 62 294 551 819 1050 1220 1641 1852 

76 379 585 855 1077 1310 1644 1941 
92 414 620 871 1099 1403 1650 1951 
109 447 629 922 1109 1443 1659 
129 471 632 962 1126 1464 1689 
222 492 690 971 1151 1505 1725 
283 S47 779 1046 1196 1548 1752 

The Holders are requested to present the same 
for payment on the Ist proximo, at the Counting 
House of Messrs J. Henry Schréder & Co., 145 
Leadenhall street. All Interest upon them will 
cease and determine from that day. 

The Bonds must be left three clear days for 


examination. - 
J. HENRY SCHRODER & CO. 
London, June 6th, 1913. 





THE ECONOMIST. — 


he a 


VAN RYN GOLD MINES ESpapp 


Notice is hereby given that the Board of | 
have this day DECLARED a DIVIDEN) 
cent. (5s per Share), less Income Tax. 
the Interim Dividend of 224 per cent 


} 
Share) paid in January last, makes a t ohn W 
per cent. (9s 6d per Share) for the fina | 
! 


BOOKS of the Permanent Debenture Stocks of | 
this Company will be CLOSED from the 16th 
to the 3th inst, both days inclusive, for the pre 
paration of the Half-yearly Interest Warrants | 1] 
By Order, 1 


" | 
THE AUSTRALIAN ESTATES AND | 
MORTGAGE COMPANY, LIMITED. | i T 


BOOKS of the 5 per cent. “ A’? and4per cent." 6 
Mortgage Debenture Stock of the above Compa! 
will be CLOSED from the 17th to 30th June, 19 
both days inclusive, for the preparation of Interest | 
Warrants payable on Ist July, 1913.—By Ord 

the Board, 


of LOANS toa limited amount, in sums of £50 and 
upwards, on thesecurity of the City Rates, for oo! 
more years (not exceeding 10) at £3 10s. per cent 


Williams, City Treasurer, Town Hall, Manchester 








a 
(June 14, 19)3, | 


ae | | 





7 


LIMITED, 
DECLARATION OF DIVIDEND ° 


} 
vrs | 


ending 30th June, 1913. , 
The Dividend now declared will be | 
Shareholders registered on the 30th June. | | 
to the holders of Coupon No. 19 actached 3} 
Warrants to Bearer. 

Dividend Warrants will be posted 
holders on the European Registe} 
London, on the 10th July, and to Shareh 
the South African Register, from Johannes 
the begir ning of August. 

Holders of Share Warrants to Bearer » 
payment of this Dividend on or after the 1} 
1913, on presentation of Coupon No. 19 at 
the undermentioned places, viz. : 


In London—At the Registered Office of th. 
pany, 63/64 Winchester Hou-e, Old B 
street, E.C. 

In Berlin—At the Agency of the Company, ¢] 





General Mining and Finance Corporati > 
Limited, 51 Markgrafenstrasse, W. 56. | A 
In ser -At the Crédit Lyonnais, 19 Boulevard | | 
des Italiens. HEAD 
Coupons must be left four clear days for examin. | 
ation, and may be lodged any day (Saturdays | 
excepted) between the hours of Eleven and Three | 
o’clock. Listing forms may be obtained on 
cation. Ri 
The TRANSFER BOOKS of the Company will | 
be closed from the Ist to 10th July, 1913, both days | | Busi 
inclusive.—By order, | 
T. FREDK. THORNE, Secretary. | a 
63/64 Winchester House, Old Broad street 
London, E.C., llth June, 1913. | (2) 
In order that Shareholders may receive their | e 
Dividend Warrants promptly, any change of address | 4 
should at once be notified to the Company. | . 
= ’ 
THE CUNARD STEAM SHIP COM- " 
PANY, LIMITED. | | | (Fidel 
FIVE PER CENT. CUMULATIVE PREFER- | BO 
ENCE STOCK AND FOUR AND A-HALF PER 
CENT. MORTGAGE DEBENTURE STOCK. '| effect 
Notice is hereby given, that the TRANSFER || for o 
REGISTERS of the Company, e«cept for Ordinary |} next | 
Share Transfers, will be CLOSED from the 17th to | 
the 30th June, 1913, both dates inclusive, for the | 
purpose of preparing the half-yearly Dividend and i 
Interest Warrants.—By Order of the Board, a 
W. DRANFIELD, Secretary. | 
Offices: 8 Water st., Liverpool, 13th June, 1913 | | 
7 : } 
THE SAN PAULO (BRAZILIAN) | € 
RAILWAY COMPANY, LIMITED. | 


Notice is hereby given, that the TRANSFER | 


WM. HALL MOXEY, Secretary. | 
111 Gresham House, Old Broad street, | 
London, E.C., llth June, 1913. | i A 





Notice is hereby given, that the TRANSFER 


A. W. STEVENS, Secretary. 
Offices of the Company : 
96 Leadenhall street, E.C., 
10th June, 1913. 


CITY OF MANCHESTER, 
LOANS. =e 
The Corporation are prepared to receive OFFERS 





Communications should be addressed to Mr J 


THOMAS HUDSON, Town Clerk. 


J.G. WHITE&Co.,Ltd., | 


9, Cloak Lane, Cannon Street, E.C. 


rr rn 


Civil, Mechanical, and Electrical 
Engineers, General Contractors. 


Reports made and Contracts executed 
in any part of the World. 


New York Correspondents: J.G. WuxiTe & Co., A N 
Incorporated, 43-49 Exchange Place. | 


Telephones: 3306, 7 & 8, London Wall. 
86 Central. 
Telegrams: Whitterick, London. 
Buenos Aires Office,Chacarita. “SC 
Cod Western Union, Lieber's At. 3 
we {A.B.c. sth Ed., Bedford McNeil. 
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